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ICE Canada has enjoyed five 
rs of prosperity without any 
antial immigration flow, there 
owing up a f that a tidal 
of immigration is not needed 
ure the maintenance of this 
's growth in wealth and sta- 
re he basis of immigration is 
m power, which is a form of en- 
And as was stated got *s 
manager of the 

ni "general ting of that i 
a mee o S 
tion, Canada has made up, in the 
messing of hor che wicke’s ro- 
p energy, W. she might other- 
have had to yous by re- 
ting an arniy of workers from 
i be recalled, that as Canada was 
ured for a tion to come of 
yearly increasing 
jounts. of new power from this 
were not faced with any 
workers. Ma- 
ing to Na- 
and made to do the work 
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Fon oe te 

o up i 
iat icteenid nad ts tocrcone ite 
ctory output, without bringing in 
rms of .unskilled laborers. ‘We 
wish to move cautious- 


| 1929. 


ent of their industry, and 
stance could be given in the 
developing our own industries. 
the éaly way I can see where- 
may work toward the concep- 

of the Empire as a unit. 
. “Until you have 
i you cannot begin to approach the 
Po eeocs wherein so much interest 
sho of late, namely, the 
preity of having your unit protect- 
a the world, with free trade 
its boundaries as there is free 


trade within the United States. 
as * Re 


set Ts practical politics. It in- 
; merely an accelerated ex- 


tension of the present policy of pref- 
trade agreements between 
h countries, without’ particular 
Present concern as to whether or 
% it will eventually lead to com- 
‘Empire free trade. oe is 
mis policy a willingness to ac- 
s Bae ieee trade when it be- 
* Comes practical politics. 

_~ Baldwin is not far from Beaver- 
brook in fundamental principles. 
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Canada Piles Up Wheat Stocks in Declining Market 


R. MITCHELL CO. 
EARNS NEARLY 


IN MILLIONS OF BUSHELS 


$4 PER SHARE| ~~ 


Though Share Capital In- 
creased During Past 
Year 


SELLS WATSON LAND 


Working Capital Position is 
Strengthened by Liquida- 
tion of Frozen 
Asset 


From Our Own Correspondent 


MONTREAL.—Earnings of Rob- 
ert Mitchell Company, Limited, in 
1929 are said to have been satisfac- 
tory and it is thought that the an- 
nual report, which will be published 
shortly, will show earnings of about 
$4 a share on the average number 
of common shares outstanding dur- 
ing the year. This compares favor- 
ably with earnings of $3.32 a share 
in 1928, especially in view of the 
fact that during the past year the 
capital stock outstanding was, in- 
creased by 20,000 shares which were 
offered to shareholders on the basis 
of two for five in June, 1929. Ac- 
cordingly, there are now 70,000 
Shares of common stock of no par 
value outstanding. , 

Proceeds of these rights were used 
for the construction of a new 
foundry at St. Laurent, in which the 
bronze activities of the company 
have been ated. Present op- 
erations at the new foundry, and 
business on the books. indicates that 
the new unit will definitely justify 
its construction and that its effi- 
ciency will find reflection in earn- 
ings for the current year. 


Outlook is Encouraging 


The outlook for Robert Mitchell 
Company during the current year 
is considered favorable and indica- 
tions point to a further improvement 
in profits in 1930. The company has 
a large volume of business _on its 
books which \includes two coftracts 
with the Canadian Pacific Railway, 
one for bearings and one for pas- 
senger car fittings’ a contract for 
heating, plumbing and ventilation 
equipment in the new Aldred Build- 
ing, presently under construction 
in Montreal, and various pulp and 


ther, the company recently 
its “position by 


the sale of the real estate formerly 
ons by the John Watson Iron 
Works at a figure in excess of that 
at which the property was absorbed 
into. the Mitchell organization in 
July, 1928. This transaction also 
liquidates a frozen asset as well as 
adding to working capital. 
Redeemed Preferred Shares 
The forthcoming balance sheet 
will reveal several changes in com- 
parison with that of last year. Dur- 
ing 1929, the last of the outstanding 
first pr “2rred shares were redeemed 
and th sole charge against the 
property is now the common stock. 
The statement will also give effect 
to the increase in the common shares 
from 50,000 to 70,000 by virtue of 
the additional stock which was made 
available to shareholders in July, 


Makes Good Progress 

The progress of the company has 
been rapid. Public investment in- 
terest dates from March, 1928, when 
an offering of $500,000 first pre- 
ferred stock was made carrying a 
bonus of one half share of common. 
In December, 1928, this issue of pre- 
ferred was redeemed, while the sec- 

(Continued on page 2, col. 4) 


The above chart gives some clue to Canada’s present trade depression. For five years we have been p 
wheat. This has been done in the face of steadily declining prices. The present wheat surplus is not en 
crop but is to a considerable extent the result of accumulating The whea 


Compel Mine Brokers 
To Cover Short Sales 


“By this date the Ontario 
Government inspectors and 
auditors must know the exact 
number of shares that each 
brokerage house is short. If 
this ormation is available, 
the Attorney-General’s Depart- 
ment should compel every 
broker to cover his short sales. 

“The argument against this 
is that the stock market would 
immediately ‘sky-rocket.’ This 

* would, in my opinion, be per- 

fectly all right, as it, would 

ive the public a chance to get 

k some of the money that 

they have been swindled out of 

by the bucket-shop methods of 
certain brokers.” 


S. C. Tweed, M.P.P., in address to 
Ontario Legislat 


dings Sales 
Showing Gains 


From Our Own Correspondent 

MONTREAL.—Sales of Brading 
Breweries from December 1 to Janu- 
ary 81 are reported to show a gain 
of 24 per cent in comparison with 
the same period a year ago. In view 
of the fact that total sales for 1929 
showed an increase of 53 per cent 
over 1928 indications point to a large 
turnover in the current year. 

The company is undertaking a 
substantial programme of plant ex- 
pansion which will increase the pro- 
ductive capacity of the Ottawa unit 
by about 30 per cent. When the 
additions are completed Bradin 
position should be further strength- 
ened, since it is expected that various 
economies in operation will be 
effected. 

Further details as to the possibil- 
ity of a merger of Ontario brewing 
companies headed by Bradings are 
lacking, though it is understood that 

rogress is being made with the pre- 
iminary negotiations. The company 
has made rapid progress since its 
ecurities were offered to the pub- 
ic and the outlook appears favorable. 


Loans to Policyholders 


Increased 20 p.c. in 729 


From Our Own Correspondent 


MONTREAL.—Policyholder loans 
of Canadian life insurance companies 
were not greatly affected by the stock 
market crash. 

A few weeks ago, it is currently 
reported that one fundamental reason 


for weakness in the New York bond | P 


market was the fact that life insur- 
ance loans to _ policyholders in 
United States companies had been so 
extensive, following the stock market 
crash, that the ability of these com- 
panies to buy bonds had been seri- 
ously affected. This was given as 
one reason why the bond market had 
not shown its expected upward surge 
in the last two months; life insurance 
companies, as a rule, being very large 
purchasers of bonds. 
Increase 20 Per Cent 

A survey of policy loan figures 
in Canada taken from the annual 
reports of ten leading companies re- 
cently issued, show that during 1929, 


| 


loans to policyholders increased ex- 
actly 20 per cent as compared with 
an increase a year ago of 15.1 per 
cent. The actual amount of money 
on loan to policyholders as at De- 
cember 31, 1929, by these 10 com- 
anies is $178,218,000 as compared 
with $144,288,000 in 1928 and $125,- 
878,000 in 1927. 

Details of the amount on loan by 
each of these companies in 1929 and 


1928, respectively, are as follows: 

: 1929 1928 
$ $ 
1,785,139 1,418,776 

10,361,737 ' 

1,060,689 
28,825,895 
13,230,164 


Crown Life . 
Imperial Life 
Continental Life ... 
Canada Life 
Confederation Life . 
Manufacturers Life 
Sun Life 

Sovereign Life 

Great West Life .... 
Mutual Life (Canada) 


10,001,751 
12,586,266 
56,286,012 

645,891 
16,055,952 
18,722,176 15,581,683 


178,217,767 144,287,876 


Incr. over prev. year 20% 15.1% 


Brewers and Distillers 
Dividends in Abeyance 


Many of the holders of shares in 
Brewers and Distillers of Vancouver 
are somewhat concerned over the 
fact that no dividend payments have 
been announced since last July, a 
total of 15 cents per share having 

aid last year. The stock lat- 

terly has been selling between $1.50 
and $2 per share. At the current bid 
rice of $1.50 per share there would 
e a return to the investor of 10 per 


cent. 

One of the largest holders of the 
stock in Toronto said that he had 
heard nothing that would lead him to 
believe that the company would not 
continue to do just as well in the fu- 
ture as it had done in the past. In 
the meantime, the stock is selling 


on approximately the yield basis set 
b the other distillery issues. Con- 
ditions that will improve one of these 
issues doubtless will conspire to im- 
prove them all. = 

The stock was originally introduc- 
ed to Canadian investors at $3 per 
share, on a basis of one new share for 
every ten shares previously held. 
Later in the same year there was 2 
split-up of five for one, which would 
give the present stock in its old form 
as issued a value of $7.50 per share. 

Most of the investment interest 
in the shares is in London, Eng., 
where a majority of the holdings 
gravitated when the stock in 1927 
sold as high as $18 per share prior 
to the recapitalization. 

He 
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August 31 in each year. 


uses from previous years. 


up large stocks of unsold 
rely a product of the 1929 
t surpluses are shown as of 


Carry-over of Wheat 
From Former Years 
Intensifies Problem 


Canada Builds Up Unsold Stocks of 130,000,000 
Bushels in Face of Steady Decline of 
Price of Wheat 


‘One of the fairly obvious things 
about the present wheat situation is 
that the difficulty of disposing of 
the wheat crop of 1929 at a ar 
satisfactory price is associated wit 
the very carry-over of wheat 
from the previous year which was 
carried into the 1929-30 season. That 


fact is in practically everyone's 
mind, but what is less frequently 
realized is that the carry-over in 
question did ‘not originate in the 
big crop of 1928, but was to a very 
large extent the inheritance of pre- 
vious years. The official govern- 
ment figures of the carry over for 


successive years as at July 31 are 
as follows: 


Official Canadian Carry-over 


u. 
July 31, 1929 ....0. 104,427,327 
July 31, 1928 ...... 77,626,071 
July 31,1927 ...... 50,765,435 ° 
July 31, 1926 ...... 35,601,194 
July 31, 1925 - 26,482,692 
Real Carry-over Larger 
That table of figures does not in- 
clude all the unsald Canadian wheat 
at the dates in question, for it does 
not include stocks of grain in the 
United States. If those quantities, 
which are’ officially on record, are 
added to the above, it is found that 
the real carry-over of Canadian grain 
was approximately as follows: 
Bu. 
July 31, 1929 ...... 130,000,000 
July 31, 1928 ...06. 
July 31, 1927 . cece 
July. 31, 1926 
July 31, 1925 
Still a third set of figures might 
be tabulated for the same years, the 
official Canadian visible supply, 
which includes stocks in the United 
States, but excludes some of the 
items included in the official carry- 
over figures. For purposes of com- 
parison it does not matter much 
which set is employed, so long as 
corresponding figures are employed 
for each year. 
Building up that huge carry-over has 
been a costly business not only because 
of the depressing effect it has recently 
had upon Wheat prices, but because of 
the interest and storage charges which 
have had to be paid out each year to 
carry the grain. And still more im- 
portant the fact that it has been ac- 
cumulated on a market declining from 
year to year. It may be that-most of 
the grain carried forward at July 31st, 
1929, had actually been produced in 
1928, but the effect was the same as if 
quantities of grain had been tucked 
more or less permanently weer in each 
year. If the 26 million bushels car- 
ried over in 1925 are cdnsidered a 
normal carry-over, the carry-over at the 
end of last July consisted essentially 
of the normal carry-over plus 10 mil- 
lion bushels from the 1925 crop, 15 mil- 
lion bushels from the crop of 1926, 27 
million bushels from 1927, and only 
one 2 million bushels from the crop 
0 te 


Pool Big Carrier 

Considering the huge size of the 1928 
crop, and the great quantities of low 
grade wheat it contained, disposing of 
all of it in the cro rw except for 27 
million bushels added to the carry-over 
might have seemed a fairly satisfactory 
anes and it is reasonable to 
ook further back for the root of the 
trouble. It has not escaped attentio 
that the carry-over has accumulate 
during the period that the wheat pools 
have been in existence, and some criti- 
cal remarks have been directed against 
it on that account.. Geo, McIvor, gen- 
eral sales manager of the Canadian 
pool recently issued a statement in re- 
ply to editorial opinion expressed by 
the Financial News, of London, Eng., 
to the effect that the pest was engaged 
in long distance gam ar > 

“The statement by the Financial 
News, regarding wheat pool policy,” 
said Mr. McIver, “is untrue. Since its 
inception, in 1924-5 the Canadian wheat 


pool at the end of each crop year held’ 


unsold the following percentage of the 
official Canadian carry-over of wheat: 
1924—11.2 per cent; 1925--29.4 per 
cent; 1926—14.8 per cent; 1928—46.4 
per cent. , 
“These ents which clearly indicate 
that the wheat pool has carried over 
much less than its share of the whole 


Canadian carry-over demonstrate con- 
clusively that the editorial opinion of 
the Financial News has no foundation 
in fact.” 

Reference to published annual re- 
orts of the wheat pool shows the fol- 
owing figures as Pool carry-overs, and 

the percentage relation to the official 

Canadian carry-over is as stated by Mr. 
Melvor: 

icial Pool Carry-overs 

AP OPOLPPD 2OFCLEPILO® PARE 


e+e _ 7,418,971 
0,319,180 


But some adjustment is necessary 
with respect to dates and quantities of 
grain held against “open contracts,” 
and included as sold. For 1928 and for 
1929 the official. pool carry-over is 
given at the end of August, and for pre- 
vious,years at the end of Sepeeniber, 
and in each year a good deal of grain 
contracted for sale. was included in 
inventories. In August, 1929, the Pool 
sold 3,754,000 bushels. This added to 
the official pool carry-over makes the 
July 31st carry-over 52,109,585 bu., or 
almost exactly 50 per cent of the 
official Canadian carry-over. To that 
must be added whatever pool grain was 
still in the country held against “open 
contracts,” but included in sales sta- 
tistics, so the pool would appear to 
have carried into 1929-30 its full share 
of the carry-over, and possibly more. 

For 1927 the pool carry-over is shown 
as nil, but this is at the end of August, 
and August sales were 12,376,534 bush- 
els. In addition, the balance sheet at 
the end of August showed “ n sales 
contracts” on wheat of $12,558,710, and 
at a certified inventory of wheat 
amounting to $9,890,802. That wheat 
may have all been sold, in some sense, 
but whatever part of it was sold, was 
still in the country and together with 
the wheat sold in August would have 
formed part of the adian official 
carry-over in 1928, 

Goes Back to 1926 Crop 

The official pool carry-over was 
7,418,971 bushels, which as stated above 
was 148 per cent of the official Cana- 
dian carry-over at the end of July. 
But the pool carry-over was at the end 
of September, and August sales had 
amounted to 17,131,482 bushels, and 
September sales (of old crop only, new 
crop sales being separately reported) 
14,449,470 bushels, and in addition sev- 
eral million bushels were held against 
open sales contracts. The official 
Canadian carry-over at the end of July 
was 60,000,000 bushels. A “separate 
financial statement pertenes the fol- 
lowing year shows that the pool actu- 
ally sold, after September Ist, 1927, 
wheat to the amount of $34,413,165, the 
statement being closed as at February 
Ist, 1928. Evidently if the pool has 
had trouble on account of the size of 
its carry-over, it dates back to the 
handling of the 1926 crop, and to the 

Treat quantities which were carried 
orward at the end of that year. 
Pool Bought Wheat Outside 

It is also interesting to note that in 
addition to the wheat delivered to it by 
members, the Pool bought, in the 1926-7 
crop year, over eighteen million bush- 
els of wheat, most of it delivered to it 
on option account through the clearing 
house of the Winnipeg Grain Exchange. 
Had such operations not been indulged 
in, it would seem that the carry-overs 
at the end of the year would have been 
only of a reasonable size. In the fol- 
lowing two years, pool reports show, 
over 18,000,000 bushels of non-pool 
grain were bought, mostly through the 
clearing house, or a total of over thirty 
million bushels of wheat in three years. 
Had the pool not bought this grain, and 
had it been able to sell as much of its 
own grain as it did sell it would ap- 
pear that its troublesome carry-over 
at the end of last year would have been 
much smaller. 

To what extent the carry-over from 
last year has been a depressing factor 
in this year’s prices cannot be exactly 
calculated, but the figures above indi- 
cate that the difficulty in question did 
not come suddenly upon us, but has 
been long in accumulating. 


St. Lambert Finally Approves 
Plant Sale to Montreal Power 
From Oar Own 


Correspondent 

MONTREAL—City of St. Lambert 
has formally approved the sale of its 
electric lighting equipment to the 
Montreal Light, Heat and Power Con- 
solidated for the sum of $100,000. 

This deal has been under discussion 
for some time past, and the offer of 
Montreal Power has been considered 
favorably by the executive and rato- 
payers, x 


CANADA SELLS 
SOME WHEAT 
_ AT LOW PRICES 


But Bullish News is Still 
Missing in 
Market 
ENGLAND NOT ALONE 


Continent Also is Standing 
’ Aloof from Our Wheat 
Stocks — Guarantees 
Break Prices 


From Our Own Correspondent 

WINNIPEG.—Of all the factors 
that have caused the remarkable 
weakness of wheat in recent mar- 
kets, none has been more important 
than the uneasiness aroused over 
the continued indifference of Europe 
to buying supplies from North Am- 
erica. For a long time it was the 
prevailing notjon that buyers abroad 
might get along for a certain time 
upon domestic supplies and imports 
from the southern hemisphere but 
that, sooner or later, they would 
have to come to this continent for 
very large supplies. The longer they 
held off buying, according to that 
theory, and the greater the exhaus- 
tion of other stocks, the greater 
would be the needs of -heavy pur- 
chases from North America. But as 
week has succeeded week without 
heavy buying appearing the convic- 
tion is gaining ground that Europe’s 
import requirements for the year are 
going to be smaller than anticipated. 

It is probable that both the carry- 
over from the previous year was 
higher than recorded and also that 
the crops of 1929 exceed estimates. 
In addition to large supplies of 
wheat, Europe has had very heavy 
supplies of coarse grains from last 
years crops. These are preventing 
any wheat from being used and are 
also to a considerable extent replac- 
ing wheat as a breadstuff. In addi- 
tion potatoes are very cheap and 
plentiful. 


Continent Also Not Buying _ 

A great deal has been made of 
the reluctance of the British miller 
to buy Canadian wheat but the lack 
of ware aa the —e 2 
equal or r importance. - 
many, Male oat France (and espe- 
cially France) had oe crops and 
° foreign wheat 


1 wae Pie qaritts white bread 


consumption in those countries is 
reduced by the higher prices caused 
by the duties or by the inferior 
quality of the flour, due to lack of 
a mixture of Canadian wheat. 

Some actual oes shipment goes 
on every week. All told, shipments 
from this continent have been run- 
=e about 6,000,000 bushels a week, 
with approximately three-quarters of 
it going from Canada. Our visible 
supply is now showing a tendency 
to gradual decline for there is little 
wheat left in farmer’s hands in the 

(Continued on page 2, col. 4) 
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Can. Alcohol Loses 
Another Director 


From Our Own Correspondent 

MONTREAL.—Another 
change in the directorate of 
Canadian Industrial Alcohol, 
Limited, is seen in the resigna- 
tion of A. Kelly, former vice- 
president in charge of sales, 
from its board of directors. 
There now remain but three 
directors; Lord Shaughnessy, 
er of the company, E 

auster of Montreal and F. 
Wilmore of Corbyville. 

There have been various 
resignations from the board of 
Canadian Industrial Alcohol 
during the past year; further 
light will be thrown on the 
affairs of the company when 
the annual meeting, at present 
2 until April 15, will 

e o 


CAN. BREWING 
EARN DIVIDEND 
FOR PAST YEAR 


Statement May Show 
Slightly Less Than 
Requirement 


From Our Own Correspondent 
MONTREAL.—The annual report 
of the Canadian Brewing Corpora- 
tion for the past year will not be as 
weak as current reports would have 
it. ‘In various quarters it is said that 
the dividend of $2 a share will be cut 
in half and that the income state- 
ment will show a sharp drop in earn- 
ings. The Financial Post is informed 
that the report for 1929 will reveal 
the dividend earned by a small mar- 
fine though it is possible that ad- 
ustments may limit surplus available 
for distribution to the common stock- 
holders at a trifle below dividend 

ments. 

hermore, the balance sheet 
position of the. commeey. will be 

stronger than anticipa A 

liquid position has been main 
and the amount credited as liquid re- 
sources will likely be shown as 
equivalent to about the present mar- 
ket value of the stock namely, around 


Situation Only Fair 
It will be recalled that in December 


News Department 
Pages 24 to 25} 


FOLLOWS. ISSUE 
OF DEBENTURES 


Convertible Bond Tiereasdl 
Yield by 1 Per Cent at 
Present Market 


STOCK AT NEW LOW, 


Bears May Have Taken ‘Ad- 
vantage of Situation Since. 
Shares Are Noted For. 
Wide Swings s 


_ The offering of debentures by Brit- 
ish-American Oil Co., accompanied 
as it was by the publication of a bal- 
ance sheet, for th \ 
company’s history, has resulted # 
further depression in the stock. 
oom — ae its 1930 

n the t week of January, cur- 
rently is traded at 39, a loss of 
points, despite the split of two 
one. The new stock 
to 19%. ss 


eeee , Secon 


eocsee 47% ee ; 3 
Avievia dai ee 08 
a stock of wide surings. Teadaeh are 
believed in the past to have b 
responsible for movements of t 
points in either direction. The issu- 
ance of debentures and the conse- 
which reveal only a sentecteaetie ie 
Ww. a . 
1929 over 1928 may have ons 
to depress the 
had been The 
profits, before and after. : 
are shown in Ges tb 


the directors issued a statement to th 


the effect that while the 
quarterly dividend of 50 cents a share 
was being pai rate which has 
revailed since 1927—there was no 
“positive” assurance that, after mak- 
ing proper provision for re 
(Continued on page 2, col. 3) 


With Wheat Price Sagging 


‘Stocks Not 


Encouraged 


To Follow N. Y. Upward 


With wheat prices going still 
lower, the Canadian stock market 
in the last week has had -no en- 
couragement to advance. Grain 
brokers are not urging clients to 
take a short position in that mar- 
ket, but neither are they suggest- 
ing extensive commitments on the 
long side. In such circumstances, 
potential buyers of stocks are 
waiting until it can be determined 
more definitely what are to be the 
effects on national prosperity of 
a low price for wheat and an un- 
precedentedly great carry-over in- 
to the next crop year. 

Some stocks have been affected 
adversely by the wheat situation, 
while the market as a whole has 
been virtually stagnant. The im- 

lement issues have been weak. 

e news is out with respect to both 
Massey-Harris and Cockshutt and 


, while the Massey report is con- 


strued as reasonably favorable, 
there is a disposition to question 
if there is anything in the outlook 
for the present year to justify any 
sustained or pronounced advance. 
Cockshutt, as a company propor- 
tionately more dependent than the 
other on domestic business, is not 
at the moment finding buyers. 
Await Ford Dividend 


Nearly all the trading favorites 
are discussed from the angle of 
conditions in the wheat market. 
Ford of Canada, for one, is in a 
state of suspended animation; the 
outlook for Western business for 
this company is uncertain and the 
long delay in announcing the divi- 
dend on this stock is believed to 
indicate a desire on the part of the 
management before distributing 
any cash to shareholders, to fore- 
cast the year’s trade with a great- 
er degree of accuracy than is pos- 
sible at present. 

Although the weakness in Im- 
perial Oil accompanies weakness 
in oils in New York, here, too, is 
the Western situation a factor. It 
is understood that, while Imperial 
Oil in 1929 increased its business 
30 per cent in the east, the increase 
for the whole country was only 10 

r cent, indicating a big drop in 

estern Canada. : 

There are many other lines of 
business which .will be affected di- 
rectly if the West does not pros- 
per in 1930 and the uncertainty in 
the wheat market is ample reason 
for maintenance of a non-commital 
attitude as regards the stock mar- 


i 
ket. The next few weeks should 
clarify the situation, but until it 
is clarified, a watchful waiting 
policy is likely to be the most 
satisfactory. 
Money More Plentiful 

The most constructive factor at 
the morfient is that there is no lack 
of money available for trading pur- 
poses in industrial and utility 
stocks. There has been as yet, no 
official announcement of a re- 
ae of the 6 per cent rate 
for loans to brokers but the signs 
point to a — of one-half of 1 
per cent soon. Most of the buying 
that is taking place is for invest- 
ment account and some issues still 
are attractive from the point of 
view of yield, with the probability 
of appreciation over the long term. 

hile the Canadian markets 
have been virtually lifeless, the 
New York market has been ex- 
hibiting some signs of strength, al- 
though it is said that professional 
trading still dominates Wall Street. 
The public has not recovered from 
its sufferings of last November. 

Opinion is divided as to the im- 
mediate course of the New York 
market. While some observers are 
convinced that a moderate reac- 
tion is in the offing, others are 
just as certain that the course of 
a will continue upward. Per- 

aps the opinion that the current 
moderate revival is not a prelude 
to a sustained upward movement 
is the more valid one; a bull move- 
ment in the past has made a num- 
ber of false starts before it has 
got really under way. There is no 
reason for believing that 1930 will 
set any cae in this regard. 

-S. Business Fair 

Business in the United States is 
a trifle better than it was expected 
to be and the comparatively strong 
stock market is based on this fact. 
But at least one powerful author- 
ity points out that the business 
revival which started in the fall 
of 1923 did not survive February 
and questions if 1929-30 is not a 
precedent which may well serve the 
Wary. 

At any rate, there is ample 
ground for the opinion that there 
probably will not be a real bull 
market in New York in the near 
future, and for the belief that there 
certainly will not be a bull market 
in Canada until and unless the 
wheat surplus is sold and the 1930 
outlook for the prairies is im- 
proved, 
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There has been some murmuring 
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CHURCH'S 
SHOES 


Radiating from Edinburgh the British Linen Bank 
serves 194 communities in Scotland— 
one of the strong units of the Barclay 


GroupofBanks. 


Barclays Bank (Canada), personal 
- yemittances to friends or relatives or 
commercial banking activities on any’ 
scale may be arranged in Scotland 
“throngh this closely affiliated member 
of the Group. 


HE increasing demand for 
Church’s Shoes in Toronto 

' is conclusive evidence that 
more men are finding out for 
themselves just how good 
quality footwear can be made. 


Next pair of shoes you buy — 
try Church’s. In Toronto 
they’re sold exclusively in the 
Store for Men at $10, $12, 
$12.50 and $13. 


Street Floor—Bay Street 
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Remitting 
Money 


We sell Drafts, Money 
Orders and Cable Remit- 
tances on all parts of the 
world, 


Private wires between 
Toronto, Montreal and New 
York and strong connec- 
tions in foreign countries 
enable us to quote lowest 
possible rates, 


You are assured careful, 
quick and economical ser- 
vice on your transactions. 


DOMINION 
BANK 


Established 1871 


Consule the Manaer 
of our nearest Branch. 
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THE FINANCIAL POST 


2nd C.G.1.T. Report Shows 
Investments Down $1,707,769 


Report of the Second Canadian 
General Investment Trust for 1929 
was issued this week. This shows a 
nominal surplus of $207,043 which is 
subject to depreciation in market 
value of investments at December 31 
last of $1,707,769. 

The profit and loss account shows 
total income for the year of $804,- 
825 of which the largest item was 
$609,664 profit on sale of invest- 
ments, Interest on bonds and _divi- 
dends on investments provided $321,- 
882 from which was deducted inter- 
est paid on loans totalling $129,729 
leaving a balance of $129,153 as net 
income from investments. : 

Expenses totalled $721,028, which 
leaves a 1929 surplus of $4,070, to 
which was added the balance of $202,- 
973 carried forward from the prev- 
ious year. Expenses include the 
writing off of underwriting expenses 


CAN. BREW 
EARN DIVIDEND 
FOR PAST YEAR 


(Continued from page 1) 


that the dividend would be fully earn- 
ed during 1929. 

The statement went on to say that 
while results of the operations of the 
subsidiaries in Manitoba warranted 
entrance of the corporation in that 
field, the position of the Ontario 
brewing industry was far from sat- 
isfactory. The Ontario Government 
was asking for a lowering of prices 
despite the fact that the provincia 
authorities did not intimate there 
would be any relief from the heavy 
burden of taxation. 


Taxation Heavy Burden 

The latter has been a sore point 
with the Ontario ewers. The 
amount being paid out to the Pro- 
vincial Government in the way of 
various taxes is an exceptionally 
ar burden for Canadian Brewing 
and the other companies to carry. The 
Government, according to many, has 
not fully encouraged the consumption 
of beer and wines, as in Quebec, and 
a wider demand for the brewers’ 
products will not likely result until 
the burden of taxation has been 
ameliorated. 

Earned Dividend in 1928 

Canadian Brewing reported earn- 
ings on its common stock in 1928 of 
$2.05, after making allowances for 
depreciation and taxes. This com- 
pared with $1.69 in 1927. The report 
for the past year, therefore, is likely 
to be a few cents one way or the 
other around the $2 mark. Whether 
the management would feel in a po- 
sition to continue paying a dividend 
of $2 a share is rather problematical. 
If the outlook was more encouraging, 
such a course might be odes: 
though with no immediate prospect 
of an improvement in sight, a divi- 
dend cut would not be at all unex- 
pected or out of the way. 

At $8 a share, the stock is yielding 
25 per cent. A reduction of the divi- 
dend by one-half would still return a 
comparatively high yield on the cur- 
rent market valuation. Further, it 


_| would enable the company to carry 


forward a good surplus. At present 
there are 118,500 shares outstanding, 
upon which a $2 dividend would ne- 
cessitate a disbursement of $237,000. 
By cutting the dividend in half, the 
company would be able to carry for- 
ward into a surplus & substantial: 
amount, which would further 
strengthen its liquid position. 


CONTINENTAL AERO 
MAY BUILD PLANT 


Travel Air of U.S. Will Co- 
operate in Construc- 
tion 


From Our Own Correspondent 

MONTREAL.—Continental Aero Cor- 

poration, Limited, is planning to con- 
struct in Canada an aeroplane assemb- 
ly plant, in co-operation with the 
Travel’ Air Company of the United 
States where the products of the Am- 
erican company will be assembied. 
These comprise such machines as the 
Travel Air, type 6,000; Travel Air 
standard biplane J-5 C; standard bi- 
plane with Warner-Scarab engine; 
standard biplane, Hisso type 3,000, and 
standard biplane OX5, type 2,000. 
., Continental Aero Corporation, Lim- 
ited, which owns the exclusive Cana- 
dian selling rights for the Travel Air 
machines, recently made a publie of- 
fering of stock comprising 20,000 
shares of class “A” six per cent stock, 
and 30,000 shares of class “B” no par 
value. 

In addition to its sales activities, the 
company operates a freight and trans- 
portation service, flying school, photo- 
graphic and aerial taxi service, 

Plans include expansion in transpor- 
tation of mails and freight into the 
mining camps, where mail transport 
is presently impossible. During the 
current year to date, mails and trans- 
portation income are said to exceed 
those of the same period in the pre- 
vious two years, 


More Quebec Utilities - 
Wind Up Operations 


From Our Own Correspondent 

MONTREAL, — The small electric 
power company in quebec is rapidly 
becoming a thing of the past. Over the 
past two years or more, the small com- 
panies have been acquired by some of 
the larger operators, and as time went 
by, charter surrendered and operations 
absorbed by the parent company. 

In the current issue of the Quebec 
Official Gazette, notice is given of the 
charter surrender of the Montmorency 
Electric Limited, which is controlled by 
Quebec Power Company. This com- 
pany operates the distribution system 
on the Isle of Orleans. The Papineau- 
ville Electric Company, controlled by 
Gatineau Power Company, is also giv- 
ing up its charter. Further, the Na- 
pierville Lighting Company has been 
dissolved from February 15, 1930. 

<aitvanthatipentmpet ecu s 


Beauharnois Power Units 
Amend Charter By-laws 


From Our Own Correspondent 

MONTREAL. — By-laws have been 
passed by the Beauharnois Light, Heat 
and Power Company and the Beau- 
harnois Construction Company, to in- 
crease the board of directors ee five 
to eleven directors. 

Both of these companies are sub- 
sidiaries of Beauharnois Power Cor- 
poration, which recently issued $30,- 
00,000 worth of debentures to the 
public, proceeds of which will be used 
in connection with the hydro-electric 
developmenteon the St. Lawrence River. 


Pitfield, Scott Appoints 


Halifax Branch Manager 
Pitfield, Scott and Co., members of 
Montreal Stock Exchange and Curb, 
announce the appointment of George 
E. Miller as manager of their Halifax 
office at 107 Hollis St. 

The firm operates offices at Van- 
couver, Toronto, Brantford, Ottawa, 
Guebor, Saint John, Halifax and Lon- 

on. 


which amounted to $321,179 and the 
creation of a special reserve of $250,- 
000 against investments. The com- 
pany also paid two dividends on the 
paid up outstanding shares for which 
the total disbursement was $149,849. 

The balance sheet shows total 
assets of $10,672,399. The largest 
item shown as an asset is marketable 
investments which are given at cost 
as $8,736,288. The market value of 
these is $7,028,514, Another large 
asset is $1,430,158 in secured loans 
to associated companies whose names 
are not mentioned on the sheet. Other 
assets include “other investments” 
at cost less reserve $445,995, and in- 
terest accrued and dividends receiv- 
able, $59,962. 

On the debit side of the balance 
sheet is showed debts to the ban 
totalling $903,586 and $1,917,357 
owing to brokers. Accounts payable 
and provision for income tax an 
accrued items is given as amounting 
to $31,692. Capital stock liability was 
$7,612,720. 

PROFIT AND LO8S 
(For 10 mos, ended 31st Dec, 1929) 


neome: 
Int. earned on bonds ...... +++-8 76,081.76 
Divds. on invest. ...+...-+. eoee 245,850.57 


$321,882.33 
Less: Interest paid on loans...... 129,729.28 


$192,153.05 
ee 43.67 
2,464.35 


2,508.02 
609,664.25 


$804,325.82 
47,684.29 
$1,542.01 


78,226.80 

Balance carried down $725,099.02 

Special reserve against invest..... 250,000.00 

Underwriting exp. written off.... 321.179.00 
Divd. No. 6, 

Paid June 15, 1929 $74,032.11 
Divd. No. 7, 

Pd. Sept. 15, 1929 .. 75,817.80 


I 


Sundry interest ..ccccceeveses 
American exchange 


seteece x 
Profit on sale of investments 


Expenses: 
Management fee 


Gen. exp. and provision for 


149,849.91 


721,028.91 
p $ 4,070.11 
Add: Bal. at credit of profit and 
‘loss acct., Mar. 1, 1929 
Nominal surplus—subject to de- 
preciation in market value of 
investments at Dec. 31, 1929. .$207,043.66 


R. MITCHELL CO. 
EARNS NEARLY 
$4 PER SHARE 


(Continued from page 1) 


ond preferred shares which were out- 
standing at that time were converted 
into common. Rights were then of- 
fered to shareholders to purchase 
new stock while the common shares 
were placed on an annual dividend 
basis of $1 a share with the declara- 
tion of a disbursement of 25 cents a 
share for the first quarter. 
New Bronze Foundry 

The completion and operation of 
the new foundry at St. Laurent 
marks another step in the progress 
of Robert Mitchell. The unit was 
constructed at a cost of approxi- 
mately $350,000, and at present con- 
tains four electric furnaces, while 
provision has been made for the in- 
stallation of a fifth. The decision 
to erect this plant was the outcome 
of extensive tests, which indicated 
that important advantages would ac- 
crue from its construction. An out- 
standing feature of electric furnace 
operations in the bronze foundry is 
the purity of metal alloys which is 
obtained by the use of this system. 

Further, production has been 
speeded up; on completion of all in- 
stallations the new foundry will have 
a capacity of 3,750 pounds per hour. 
Economies are expected to result 
from its operation, while its equip- 
ment will tend to diversify more 
widely the present output of the 
company. . 
Has Wide Output 

This comprises all kinds of archi- 
tectural bronze and wrought iron 
work, plumbing and heating sup- 
plies, mail chutes, power line fittings, 
metal fittings and fixtures for rail- 
way passenger and sleeping cars. 
The company also engages in a gen- 
eral jobbing iron and brass foundry 
business, while it has exclusive Can- 
adian rights for the manufacture 
and sale of Cutler mail chutes, 
Frink special lighting systems, 
Gaden revolving doors and Duner 
car hoppers. 

The additional influx of equipment 
orders from the railroads has given 
earnings a stimulus in the past year. 


CANADA SELLS 
SOME WHEAT 
AT LOW PRICES 


(Continued from page 1) 
cory to replace what is shipped 
out. 

Under current price relationships 
with the United States our wheat is 
the better value for it has been sell- 
ing within two cents of the Chicago 
price and has been as close as one 
cent. Canadian wheat, according to 
usual market opinion, might well be 
worth seven or eight cents above the 
Chicago price. hile the present 
ratio continues, the bulk of exports 
from this continent will be of Cana- 
dian wheat. 

Wheat Pool Visit 

To some extent the market has 
been nervous on account of the visit 
of wheat pool executives to England 
where they held conferences with 
the government, Some sections of 
the trade appeared for a while to 
expect some definite sales of wheat 
to be negotiated direct with the gov- 
ernment. Lack of news of such a 
development has created doubt of 
the outcome but the tendency is now 
to believe that nothing direct was 
done. The action of the prairie gov- 
ernments in guaranteeing the loans 
of the banks to the wheat pool was 
a bearish influence of considerable 
weight, partly because of fears that 
the pool might be so compelled to 
unload some wheat on a bad market 
but more especially as providing one 
more example of government influ- 
ence. Many a small holder knowing 
that the United States government 
is involved in the wheat market 
through the Federal Farm Board, 
the National Grain Marketing Cor- 
poration and also by direct loans to 
farmers, decided when the report of 
the provincial government on their 
wheat a guarantees was made 
public that the market was no place 
for him. Government action and 
talk of government action with re- 
spect to markets has for months 
been followed by lower prices and 
the thought of other governments 
coming into the picture with pos- 
sibly still more drastic government 
action to be taken later on was 
enough to alarm the holder of wheat 
Serene and farmers may be- 

ieve in farm relief by government 


interference in markets but the mar- 
ket does not spread. 
Spread Widens Out 


The spread between May and July 
is widening out almost to a full car- 
rying charge which will shortly in- 
duce the switching of hedges. May is 
even at a discount under October 
which indicates the market judgment 
that a large carryover into the next 
crop year will occur. There seems 
little in sight to creat any immediate 
change for the better in the situa- 
tion. As supplies gradually lessen 
there will be some lightening of the 
load upon the market and if serious 
damage is reported to the United 
States winter —o to crops in 
Europe there will be a tendency to- 
ward higher prices, but reliable re- 
ports on those crops cannot be 
available for some weeks yet. 

Prices for oats and barley are dis- 
tressingly low. Cash oats are sell- 
ing above the future prices, indicat- 
ing some domestic demand. For bar- 


k | ley, on the other hand, practically no 


demand exists with the result that 
cash, May and July barley are at 


d|considerable discounts under the 


October future. 
NATION’S BUSINESS 


(Continued from Ze e 1) . 
Beaverbrook has rece from his 
stand for immediate Empire free 
trade and wishes to apply it imme- 
diately only between Britain and the 
colonies, working with the self-gov- 
erning Dominions much as Baldwin 
would. 

When it was alleged that he had 
abandoned Empire free trade, Bea- 
verbrook wrote the editor of the 
Times: 

“My recent statement of policy, to 
which Mr. Lloyd George presumably 
refers, was made in answer to a re- 
quest that I should outline the means 
by which I propose that the project of 
Empire Free Trade should be trans- 
lated -into practice. The reason for 
beginning my statement with the non- 
self-governing Colonies and other De- 
pendencies are two:— 

“In the first place, the existing tar- 
iff arrangements of these territories 
which would require to be modified are 
unimportant and easily modifiable. In 
the second place, such legislation as 
would be needed for this purpose would 
come within the province of the Imper- 
ial Parliament, whereas alterations in 
the fiscal systems of the Dominions will 
have to be carried out separately in the 
Legislatures of our Dominions.” 

“But I took pains to make it clear that 
the Dominions would immediately be 
invited to join the Free Trade Empire 
either unconditionally or under such 
limitations as each might think it wise 
to impose for itself. did, it is true, 
make use of the expression “ultimate 
ideal,” but only to argue that, in my 
belief, the successful execution of the 
first crepes namely, the full partici- 
petien of the Crown Colonies, and the 
imited or unconditional partnership of 
the Dominions—would lead swiftly to 
the realization of complete and unre- 
stricted Free Trade within the Em- 
pire. Neither in this nor in anything 
else that I have said have I for one 
moment abandoned the original project 
of a Free Trade Empire irciuding all 
the Dominions and all the other ter- 
ritories under the control of the Brit- 
ish peoples.” s 

oe: 2 

‘T® new political party of Bea- 

verbrook’s is only justified from 
the Empire standpoint if the Cru- 
saders have convinced themselves 
that Baldwin, Amery and Churchill 
are metely meee speeches for ef- 
fect and ve no serious ideas for 
practical Empire trade promotion be- 
yond what has already | n achieved/ 


HERE is more hope of getting 

_ something accomplished by non- 
political bodies, such as Chambers 
of Commerce, than by the members 
of governments who would be pres- 
ent at the Imperial Conference. This 
is the big hope of the business men’s 
conference planned to be held in 
London jn May. 

Discussion at this Chamber of 
Commerce meeting will be on a freer 
basis and none of the men present 
will feel that they are embarrassing 
their government by anything they 
may say. Much, of course, will 
depend on the personnel of Chamber 
of Commerce delegates, and also on 
the preparatory work carried on in 
connection with the Conference, At 
the Pacific Relations Conference at 
Kyoto, Japan, a great deal of valu- 
able research work was done during 
the period of two years preceding the 
Conference. The data gathered to- 
gether was issued in pamphlet form 
and distributed to the delegates some 
weeks before the Confeftnce opened. 
In this way the delegates dealt de- 
finitely with authenticated facts in- 
stead of mere opinions. . 


B.A. OIL DROP 
FOLLOWS ISSUE 
OF DEBENTURES 


(Continued from page 1) 
of B. A. Oil stock on margin. ~The 
brokers, for the most part, say that 
issue was scarce from the start, al- 
though it is understood that register- 
ed holders of British American Oil 
stock were given as much considera- 
tion as was possible in the allotment 
of the debentures, while a number of 
the large institutions did not get as 
much as they wished. B. A. Oil is 
one of the companies with share war- 
rants outstanding so that only about 
half of the 1,500 shareholders are 
registered. 
Accounting is Conservative 

There has been talk in brokerage 
circles of the probability that the 
company has been hiding a portion 
of its earnings and assets and that 
the real position of the company ts 
much better than the balance sheet 


reveals, There is no doubt, of course, 
that the company has been adhering 
to the conservative accounting prac- 
tices of most large infustrial com- 
panies, but it is questioned if the 
so-called hidden assets are’ propor- 
tionately any greater in this company 
than in most, 

It is noted, for instance, that the 
company’s reserve for depreciation is 
$4,528,075, against fixed assets of 
$15,501,001. This is approximately 
30 per cent of the book valuation of 
the fixed assets and bears compari- 
son with any number of other large 
companies of the balance sheet of 
which is public knowledge. The 
1929 appropriation for depreciation 
is $874,499, or approximately 5.6 per 
cent of the book value of the fixed 
assets. This also is in accord with 
other companies and perhaps is not 
overly large because the company 
has consite-.ble investments in 
motor trucks, service-station equip- 
ment and other machinery and gear 
which depreciate at a rapid rate. 

Working Capital $7,868,440 

The balance sheet shows the com- 
pany to be in a strong position with 
a working capital of $7,868,440. Cur- 
ren assets total $10,768,653, while 
current liabilities amount to $2,895,- 
213. Of the current assets, some $5,- 
$20,000 are in cash or government 
bonds, but of this sum $1,000,000 is 
earmarked for capital expenditure 
already planned. 

The balance sheet follows: 

Assets 


Refinery plant and equipment, 

all branches and storage dis- 

tributing stations, eervise sta- 

ti and equipment, tank cars, 

pone nd trucks and automobiles $15,501,001 
Less reserves for depreciation.. 4,528,075 


$10,972,926 

Crude oil leases and good-will .. 2,314,125 
Cash (of which approxima 

$1,000,000 x be = a, capi- 

tme nee incure 

- eienes Tile * 4,716,365 


516,002 


1,916,811 
8,614,973 


$10,763,652 
681,786 


bonds, $500,000 at cost 
Accounts and bills receivable, less 

provision for 
Inventor: 


eeeeee oem 


Mortgages receivable on gas sta- 
tions and other properties .. 
Investment in and advances to 
associated companies, less re- 
serves thereon 
Deferred charges: , 
Tools and supplies, repai parts 
and supplies 
Prepaid insurance, 
advances for expenses, etc.. 


1,178,130 


77,874 
87,552 
165,427 


$26,076,047 
Liabilities 
Capital stock (to be authorized 
and issued) : 
To be authorized, 3,200,000 
shares of no par value 
To be issued, 2,622,642 shares 
of no par value ....¢+sese- $10,618,117 
Surplus sscceececeese erepeceee » ~1,504,966 


$18,123,084 
Fifteen-year 5 per cent convert- 
ible sinking fund gold deben- 
tures to be issu 
Mortgages payable . 
Dividend and bonus payable 2nd 
January, 19 


5,000,000 
5 7,7 50 


983,490 
1,627,23 
saaaad 
2,895,213 
$26,076,047 


I have a ready made market 
for two clean-cut salesmen who 
know direct selling and‘ can 
produce business from direct 
live leads. Ask for Mr. Mac- 
Donald, 1103 Federal Building. . 


Can You 7 
Pick Men? 


Your ability to choose the right 
man for the right job makes you a 
really great executive. me 
assist you through an a 

the handwriting of men for new 
positions. Many executives have 
found this service invaluable. 
Send writing for analysis to 
F. D. Jacob, Dominion Government 
Graphologist, P.O. Box 701, Ottawa, 
Cc and vocational a 

$3.00. Health analysis $2.00 addi- 
tional. Prompt reply. 


. 5,000 Facts About 
Canada 
1930 issue now ready. 


The popular Cyclopedia of the 
Dominion in a nutshell. Com- 
piled by Frank Yeigh. 50 cha 

ters of crisp arresting Facts. No 
well-informed Canadian should 
be without it. Praised hight by 
press and representative leaders. 


Send 35 cents for copy or $1 
for 3 to 


Canadian Facts Pub. Co. 
588 Huron Street, Toronto 


Baeseeeeseaesena 
CUSTOM-MADE 


SHIRTS 


by BUDD 


Smart patterns, 
well tailored, reas- 
onably priced. If no 
agents in your vi- 
cinity, write. 


JOHN BUDD Co, LTD, 


110 Adelaide St, W., 
Toronto 


Equitable Securities Corporation 


LIMITED 


—Investment Bankers— 


GOVERNMENT, MUNICIPAL AND HIGH 
GRADE INDUSTRIAL SECURITIES -« - 


BANK OF HAMILTON BLDG. 
~ ~ TORONTO 
ADelaide 2243 


THE ROYAL BANK BLDG. 
MONTREAL 


HArbour 9296 


CLEANERS § DYERS 0d 


18 Elgin Street 


As Canada Advances 


the Bank of Montreal 


advances with it. ; 
ml, / | gees FA acl 
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(Established "1817 


Total Assets in excess of $900,000,000 


BANK OF MONTREAL| Jap 


X—ATENTE 


PATENT SOLICITORS 


“By Jove! Jim, do you owe 
your tailor, or have you beet 
left:a fortune?” ? 
“Neither, Hugh, | wea 
BIRKDALE.” , 


Birkdale Specified Suits and Topcoats, $35, ) 
“T. EATON Cian 


This bank has been serving industry and ~~ 
helping to extend the commerce of our 

country. Enquiries are invited from | 
those considering the formation of a ~ 
new banking connection. ( 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserves, $20,000,000, 
Total Assets over $275,000,000. 


ms 2. 7a. 


King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


ll 


W.IRWIN HASKETT] 
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A || without 
Jf La Presse, — 
our National 
ampaign is 
only two thirds 
effective. 


BRITISH COLUMBIA 


Do you realize that nearly 
one-third of Canada’s pop- 
‘ulation is French by race? 


Me 
In Montreal (where the richest market in Canadais sae 
concentrated) about 71% of the citizens read, talk =~ 


and do their business in the French language. © . 


This compact, accessible market, waiting and ready 

to respond to the right appeal, is effectively covered 

by one medium only — Montreal La Presse. With a 
circulation of 170,000 daily and 207,000 Saturdays, 

La Presse is the family paper of practically every 
French home. 

It is quite impossible to conduct a successful 
national campaign without La Presse—-Canada’s 
most popular and influential French daily. Combined 
with those other prominent mediums. (the largest .in 
their respective fields) —the Farmer’s. Weekly La 
Presse and the Coloured Roto Magazine, it offers a 
combination that covers Canada like a blanket. 


Reach the French through the mediums they know 
and read! - 


Montreal 4 


Three dominant mediums— largest in their respective fields 


(Daily—Farmer’s Weekly—Colored Roto Magazine) 
Published entirely in French 
S. L. REES, Mgr., Elgin 9652 


Toronto Branch: Metropolitan Building 
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Whether your finances ‘permit 
you to act now or not, we 
urgently suggest that you pro- 
tect whatever Calmont Oil 
stock you have on margin and 
have same registered in your 
own name. 


The Montreal Trust Company, 
Limited, are Transfer Agents 
for Calmont Oils, Limited. 


We Advise the purchase of 
’ Calmont Oils 


Quaker Finance Corporation Ltd. 
LANCASTER 


- GEOFFRION & CO. 
INVESTMENT SECURITIES 
Seeman er 

_ a1 Ss aaslinenrettameet West, Montreal 


Branehos 1 
nena "Slim 


’ Stock and Bond Brokers 
treal Stock Exchange 
Montreal Curb Market 


6« St. John Street 
au. 


Newbold C. Jones Brian Hewerd John D. Macpherson 


JONES HEWARD & Co. 


Montreal Stock Exchange 
Mentreal Curb Market 


249 St. James Street, Montreai 
Toronto Branch: 38 King Street West 


MONTREAL : 
HA rbour 6131 
TORONTO + 
Waverley 2345° 


s 
Dyers Throwsters 
Silk Printers 
& 
, Sales O 
MONTREAL TORONTO WINNIPEG VANCOUVER 
‘Mills at Cowansville, Que. 


Weavers 


Finishers 


DRurRY & Co 


INVESTMENT BANKERS 
' MONTREAL 


360 St. James Street 


" ae 1,700 cubic 


CANAD. NATIONAL 
TERMINAL SCHEME 
SOON UNDER WAY 


Will Spend $10,000,000 
Within Year After‘Start- 
ing Operations 


Frem Our Own Correspondent 

MONTREAL.—Initial work on the 
Montreal terminal scheme of the 
Canadian National Railways will get 
under way just as soon as the Mont- 
teal city council wearers the plans. 
Preliminary work will be on the grade 
ees and overhead beregee, 

t will be recalled that at the last 
session, Parliament voted some $50,- 
000,000 to carry out the La i 
which it is planned to spend about 
$10,000,000 within a year from the 
time that construction begins. 

The first problem to be solved by 
the engineers will be the excavation 
and removal of about 3,000,000 cubic 
‘yards of earth and rock. Provision of 
station trackage at the present tun- 
nel terminal site alone will involve 
the removal of something like 1,100,- 
000 cubic yards of ea and rock, 
since the present trackage will re- 
quire to be greatly extended to pro- 
vide for the needs of the increased 
traffic which will be handled through 
the Mount Royal tunnel. 


Muel’ Excavation Work 


Much of the material which is ex- 
cavated from the terminal site will 
» used 7 the marpese of oe 

e proposed coach yards, which are 
to be constructed at Point St. 
Charles. It is estimated that some 

,000 yards of filling material will 
be used for this purpose, pen *p 
wi 
required for levelling and build- 
ing up trackage approaches to the 
new terminal. 

More than 56,000 tons of struc- 
tural steel will be required in con- 
struction of the terminals, it is esti- 
mated by the engineers who have this 
work in hand for the railway system. 
In addition to this amount of steel 
some 350,000 of cement w 
be required for use in the construc- 
tion, 385 acres of land will have been 
acquired for terminal construction 
purposes, and the amount of direct 
and supervisory labor requir: | in the 
terminals’ completion will approxi- 
mate five mill ion man-days. The 
work, as laid out, will involve the 
construction of about 80 miles of new 
track and rearrangement of another 
twelve miles or so. 

The railroad engineers, in order to 
provide for the future growth of the 
city which the new terminal will 
serve, have made extensive study of 
the growth of this and other cities. 
These studies show that Greater 
Montreal is in¢reasing 
at a remarkably rapid rate, and is 
éxceeded in rate of growth: on this 
continent only b 
Detroit. The plans for the new 
terminal have made vision for 
this rapid growth and for the in- 
creased passenger traffic which will 
develop therefrom, and station and 
rail facilities will be provided to meet 
the needs of the city, allowing for 
its rapid growth. 


Quebec Power Company 
Lowers Power Charges 
rrespondent 


From Our Own Co 

MONTREAL. — Quebec Power 
Company has announced a reduction 
of about ten per cent in its electrical 
power rates. The reduction, which 
will bring down the present rate of 
5% cents to one of five cents per 
kilowatt will go into effect immedi- 
ately. The annual report of the com- 
pany for the past year shows a dis- 
tribution of over 166,000,000 kilowatt 
hours. 

This was an increase of some 3,- 
000,000 kilowatt hours over the previ- 
ous year, and is the highest mark 
ever set by the company. 


East Kootenay Power 


Plans Big Development 
From Our Own Correspondent 

MONTREAL.—Plans for the develop- 
ment of the Elk River, at Phillips Can- 
on, in the southeastern interior of 
British Columbia, have been prepared 
by the East Kootenay Power Company. 
The company has applied to the Pro- 
vincial Water Board for the right to 
dam the Elk at a point about ten miles 
below the town of Elko to create be- 
tween 15,000 and 20,000 h.p. A high 
dam, impounding the waters of the 
Elk Rivér will be constructed. 

At present the company operates a 
15,000 h.p. plant at Elko, and one of 
7,200 h.p..on the Bow river. In addi- 
tion, the éompany operates the Senti- 
nel steam pont at Hillerest, producin 
about 15,000 h.p. The total install 
capacity of the company’s steam and 
hydro-electric plants is 37,200 h.p. 


Dominion Engineering Gets 
Valuable Turbine Contract 
Irom Our Own Correspondent 

MONTREAL.—Further details for 
the contract awarded the Dominion 
Engineering Works by Beauharnois 
Power Corporation are now available. 
The: contract covers water-wheels at a 
price exceeding $1,000,000. 

Six water-wheels, four of 50,000 and 
two of 8,000 h.p. capacity, together with 
the embedded parts for six more 
wheels, will be manufactured by Do- 
minion Engineering. The two 8,000 h.p. 
units will be utilized for the generative 
and general plant use; together with 
the four 50,000 h.p. units they will go 
into operation by October 1, 1932. Fur- 
ther turbines, to bring the plant up to 
its capacity of 500,000 h.p. will be 
ordered from time to time. 


.. Benzine from Wood Waste 

An experimental plant for the pro- 
duction of benzine from wood waste 
and ought lye is being established 
by the Swedish government. 


Capital: $1,000,000 
Complete 
Trust Service 


covering 
Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer 


Agents 
Safety Deposit Vaults 
TH 
EASTERN TRUST 


COMPANY 


Head Office—Halifex, N.S. 
Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL 
138 St. James St. 


in population | yj 


Los Angeles and | Tet#! 
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Public Utility Investments 
Faster Transportation 


Solution to 
Growing 


Commission Reports on 
Operations of 
Tramways 


FARE CHARGES LOW 


Montreal Tramways Com- 
pany Shows Higher Gross 
Receipts and Net 
Profits 


From Our Own Correspendent 

MONTREAL. — A more rapid 
means of transportation is essential 
to cope with traffic conditions in 
Montreal, according to statement 
made by the Montreal Tramways 
Commission in its annual report for 
1929, covering operations of the 
Montreal Tramways Company. 

In recent years the volume of traf- 
fic in Montreal has grown steadily 
and owing to the unusual layout of 
the city and its environs and the 
economical transportation and han- 
dling of traffic has grown more 
complex from year to year. Bus 
routes have been established and 
found useful. 
sions have been made, which has 
helped to relieve congestion in cer- 
tain areas. The Commission in look- 
ing ahead, however, points out that 
other measures have to be taken, Un- 
derground tubes hé@ve been suggested 
from time to time, but have not de- 
veloped to a definite stage. While 
the Commission does not suggest 
underground railways in its 1929 re- 
port, the inference in a “more rapid 
mode of transportation” has refer- 
ehce to the tube system. 

Gross Receipts Higher 

In covering the report of Montreal 
Tramways Company, the Commission 
reports gross receipts of $15,669,911. 
This compares with $14,938,678 in the 
previous year. Expenditures have 
increased from $14,938,678 to $15,- 
541,595. A surplus of $128,316 was 
recorded for 1929, 

Gross receipts for 1929 show a 
number of interesting changes, com- 
pared with the p ing year. Pas- 
senger receipts, both tramways and 
autobus, are higher, while freight 
receipts are lower. Freight car rental, 
miscellaneous receipts show a de- 
cline, while car advertising is higher. 
a of the two years’ receipts fol- 
ow: 


Various line exten-’ 


Montreal’s 


Traffic Problem 


Canadian Pacific 
Places Big Orders 


From Our Own Correspondent 

MONTREAL.—Over $4,000,- 
000 of orders have been placed 
by the Canadian Pacific with 
the two leading railway equip- 
ment companies. Canadian Car 
and Foundry Company has re- 
ceived a contract slightly in 
excess of two millions, while 
the other order goes to the 
National Steel Car and is also 
approxiniately for two mil- 
lions. 

The order for Canadian Car 
consists of 250 75-ton coal cars, 
50 sleepers, 3 mail cars, 5 com- 
partment car frames, 2 over- 
night sleeping car frames, 
while that placed with the 
National Steel Car covered 250 
refrigerator freight cars, 10 
baggage cars, 13 first class car 
'rames, 8 dining car frames and 
7 smoking car frames. 


discarded, scrapped and deducted 
from the capital value. 
Pay City $1,152,010 ‘ 

During the year, the company paid 
the city of Montreal tHe following 
amounts: city rental, $500,000; snow 
removal, $261,398; taxes, permits, 
ete., $352,117; proportion of surplus, 
$38,495; a total of $1,152,010. In 
the previous year total payments to 
the city amounted to $1,111,228. 

us Survey Interesting 

In view of the growing importance 
of autobuses, as feeders for tram- 
way systems, the data compiled by 
the Commission. is of considerable 
importance and interest. Gross re- 
ceipts during 1929 amounted to $1,- 
178,973, up from $1,025,973. Oper- 
ating, maintenance and renewal ex- 

nses increased from $964,828 to 
1,153,720, making for an operating 
ratio of 97.86 as against 94.07 in 
1928, Fixed charges were heavier, 
having advanced from $82,647 to 
$94,652, though expressed as a per- 
centage of receipts there is a decline, 
the figures being 8.06 per cent and 
8.04 per ceat, in 1928 and 1929, re- 
spectively. 

The following sundry statistics on 
autobuses are of interest: 

Autobuses 


4 | Number of buses 
Total 
97 | Revenue bus-miles 


nredeemed 
Int. conting. fund ... 


+ 15,669,911 
14,276,470 
eve 14,215,627 18,501,811 


Balance . 60,842 112,055 
eet Under Allowance 
In the 1929 budget the Commission 
allowed the company $7,762,348 for 
expenses. Actual operating expenses 
and taxes, as reported, amounted to 
$7,480,020, a erence of $282,328, 
The com not having exceeded thie 
allowances is entitled to its operat- 
ing profit—$6t,957, being % of 1 per 
cent of the average value of the 
capital during the year: $49,566,099. 
® manner in which operating ex- 
nses and taxes were made for 1929 
if shown hereunder: 


14,988,678 
18,618,366 


Taxes 
$3,918,744.48 
pense 267,651.42 
Tracks, cleaning and sanding .. 
Snow and ice expense 
Motive 


Stationery and printing 


Store expenses 73,558.81 


285,379.66 

Injuries and damages (a) ...++ 

General! legal expenses 

Insurance 

148,144.71 

476,342.00 
40,543.89 


$7,480,020.25 


* Carry More Passengers 

More pass rs were carried by 
the Montreal Tramways Company 
Street cars and autobuses in 1929 
than in any previous twelve months, 
the Commission shows. Last year 
250,676,513 revenue passengers were 
ee as compared with 237,- 
506,621 in 1928. Of last year’s pas- 
sengers, 234,251,565 were by tram- 
ways and 16,424,948 by autobus, as 
compared with 223,355,996 by tram- 
way and 14,150,625 by autobus in 
1928. Transfers in 1929 totalled 106,- 
115,038, or 45.3 per cent, as against 
101,405,910, or 45.4 per cent, in the 
previous year. Revenue passengers 
and transfers together made a pas- 
senger total last year of 340,366,603; 
their carriage necessitated undertak- 
ing 33,792,021 car miles, as ag. inst 
31,821,014 car miles in 1928. The car 
travelled inside uniform tariff terri- 
tory at an average speed of 8.96 
miles per hour, outside that territory 
at an average of 11.19 miles per 
hour, or a combined average of 9.03 
miles per hour, 

Rates Held Steady 

Fares, pride of Montreal’s trans- 
portation system since the inception 
of the existing contract, continued 
to demonstrate that this city rides 
at a price remaini stationary, 
while elsewhere on the American 
Continent the rate holds to the up- 
swing. The average fare within 
uniform tariff territory was 6.17 
cents; outside that territory, 2.92 
cents; a combined average of 6.0239 
cents. It has not varied since 1921, 
says the Commission, while in Ameri- 
can cities of over 25,000 population, 
it has increased from 7,246 cents to 
8.4258 cents (December, 1929). The 
latter fare is actually 40 per cent 
higher than the Montreal-fare. The 
amount paid to the city of Montreal 
represents .48 cent; this, deducted 
from _ the average fare, gives the 
actual cost of transportation at 5.55 


cents, 
_ Add to Capital Value 

Capital value of the system at the 
end of 1929 had grown to $51,215,400, 
The original capital value was $26,- 
286,295. Additions to December 31, 
1928, had totalled $10,960,229. Dur- 
ing 1929 the company spent on track- 
age $570,831; bonding and electric 
line, $184,419; land and real estate, 
$1,323,499; rolling stock, $2,219,367; 
power house and sub-station equip- 
ment, $2,219,367; general construc- 
tion, $8,029; machinery and tools, 
$23,828; and miscellaneous equip- 
ment, $86,006, making a total of $4,- 
704,193. Against this there was a 
deduction of $735,317, representing 
the value of properties and material 


Passengers 16,424,94 
Passengers carrying transfer 6,329,067 
Bus-hours . 413,411 


per revenue pass. 
Revenue pass. per bug-mile 


Winnipeg Electric Seeks 
Several Tariff Changes 


From Our Own Correspondent 

MONTREAL. — Winnipeg Electric 
Company has submitted various pro- 
posals to the city council, which if 
approved, will result in an increase 
of approximately 25 per cent in street 
car fares, where tickets are bought. It 
is not proposed to change the cash fare 
of seven cents. The somneee asks that 
the present price for white tickets of 
four for 25 cents be increased to four 
for 35 cents and that red, or workman’s 
tickets, which are now being sold for 
nine for 50 cents, be abolished. It also 
asked for the doing away with the five 
cent cash fare on Sunday, while the 
children’s green tickets, eight for 25 
cents, will not be changed. 

The company also asked release from 
taxation aggregating $204,000 yearly 
and involving the following charges: 
five per cent tax a pene earnings, 
$169,000; and a arges ‘amount- 
ing to $65,000 in 1929, * 

n return for these concessions, the 
company offers to put on an auxiliary 
bus service to various sections of the 
city for a distance of three miles from 
the corner of Portage and Maine, the 
an of Winnipeg, for a fare of ten 
cents, 


REPORT PUBLISHED 
BY ROLLAND PAPER 


Figures Cover First Full 
Twelve Months 
Operations 


From Our Own Correspondent 

MONTREAL. — The first financial 
statement of Rolland Paper Company, 
Limited, covering 12 months opera- 
tions shows satisfactory earnings for 
1929. The previous report covered the 
seven months in 1928 when net earn- 
ings amounted to $258,607. Earnings 
in 1929 totalled $440,480, which after 
all deductions including the sum of 
$10,000 which was written off for 
organization expense, was equivalent 
to $2.18 a share on the common stock 
outstanding. 

In the balance sheet, investments - 
carried at $125,812 as opposed to $197,- 
674, and inventories are higher by 
$134,000 at $841,036. Property is valued 
at $4,643,297, an increase of $250,000 
reflecting the installation of a new 
86 inch fine paper machine at St. Jer- 
ome mill during the past year. 

Liquid Position Stronger, 

Working capital fs higher at $915,- 
396, as compared with $757,166; the 
proportion of current assets to cur- 
rent liabilities is 4.6 to 1. 

In his report to the shareholders, 
Jean Rolland, president of the com- 
pany, said in part: 

“In April of the year under review 
the new 86 Fine Paper Machine at the 
St. Jerome mill came into operation, 
doubling the capacity of that mill. The 
delay in the commencement of the 
operation of this machine resulted in 
a decline in the anticipated earnings 
of your company, but despite this fact 
the directors regard the result of the 
year’s operations as satisfactory.” 

— 1928* 


440,480 258,697 
187,600 50,208 


802,980 178,399 
72,000 40,000 


230,980 138,399 
45,000 


90,000 
93,399 
13,208 


Earn. after op. exp. «e 
Bond int. . * 


140.980 
10,000 
189,980 
80,196 


211,176 


Propn. org. exp. W.0. « 


Surp. for year 


P&L balance oovece 
*Seven months’ period. 


Saskatchewan Trading Heavy 
_ By way of a sidelight on inter-provin- 
cial trade the Saskatchewan Retail 
Merchants’ Association reports that in 
the year ending June 13th, last, its 
members bought goods in Winnipeg to 
the value of $52,485,000, 


Most Important Applica- 
tion Concerns Wabasso 
Company 


From Our Own Correspondent 

OTTAWA.—The Tariff Board, in 
the next two weeks, will be busy 
tying up the loose ends of a very 
heavy year’s work. A list of hearings 
covering a dozen or more cases and 
affecting such widely different com- 
modities as hair pins and frozen rab- 
bits has been announced. This list 
will occupy the board until the end 
of the month and it is altogether 
probable that here will be no further 
sitting until the budget debate is 
completed. 

The Tariff Board works on a year 
governed by the budget. The object 
is to complete as many cases as pos- 
sible in time to allow the M 
of Finance to deal with them in his 
budget. Once the budget is brought 
down, the board usually ceases to 
function until the debate is ended. 
Then a new tariff year is be and 
the task of ing for the next 
budget is actively proceeded with. 

With one exception, the cases which 
will be heard this month are fag ends, 


| of considerable importance to those 


directly concerned but of little national 
significance. The exception is the 
application of the Wabasso Cotton Com- 
pany, of Three Rivers, P.Q., for more 
rotection on cotton yarns exceeding 
in count number 40. 
Wabasso’s Good Case 

It will be recalled that this phase 
of the textile tariff schedules was con- 
sidered two years ago by the Tariff 
Board and subsequently, when these 
schedules were revised by parliament, 
the desired protection was not fully 
granted, 

There is much merit in the applica- 
tion, particularly from the viewpoint of 
fair and uitable. treatment. Long 
ago when the textile schedules were 
framed, only the coarser counts of cot- 
ton yarn were manufactured in Canada. 
The finer counts of 40 and higher were 
not manufactured in Canada and there- 
fore were placed on the free list. At 
the present time, for example, the tar- 
iff on yarns of 20 and less count is: 
Brit. pref. 10 per cent; int, 15 per cent; 
general 20 per cent; on counts betwee2 
20 and 40: Brit. pref. 12% per cent; 
int. 15 per cent; genera) 22% ger cent. 

Apparently the Wabasso mageny 
when it started in business making 
finer counts in 1909 did not get any 
promise of protection from the Ottawa 
government. It never occurred to the 
company that it would not be accorded 
the same tariff treatment as the other 
manufacturers. 

For many years successive govern- 
ments declined to give Wabasso equal- 
ity of treatment and in the last tariff 
revision carried out by the late Hon. 
J. A. Robb, the arrangement remained: 
unsatisfactory. The duties he pat in 
were: Brit. pref. free; int. 10 percent; 
general 15 per cent. This might look 
like protection but since the real op- 
position comes from British manufac- 
turers it is of very little benefit. “The. 
Wabasso Company is now asking for 10 
per cent protection British pref. 12% 
per cent int.; and 15 per cent general, 

Users Give Support 

If the request is granted the pros- 
ect is that the output of finer counts 
n Canada might easily be doubled. The 
imports into Canada from. Great. Brit- 
tain in the last fiscal year were ” 
294 and during the same the 
Wabasso production was $263,849. 

A most unusual feature of the appli- 
cation is that the more important users 
of fine count yarn have given their 
oe to the Yo Most of 
this yarn is used for ins pur- 
poses and the electrical com es are 
prepared to face an increase in the 
cost of this material. 

The other cases to be heard by the 
board are: invert sugar syrup, tariff 
increase; hairpins, shoe horns, 
needles, tariff increase; wamblu mark- 
ers, tariff decrease; menthol and 
camphor, tariff decrease; synthetic 
resin, tariff increase; cotton seed oil, 
tariff decrease; sheet glass when used 
a te et dee of ir 

rawback o 3; bagasse of su 
cane, tariff decrease; frozen rabbits, 
when imported as food for foxes, tar- 
iff decrease; bronze and aluminum 
powder, tariff in¢rease. 


REASSURE INVESTORS 
IN NEW BRUNSWICK 


Premier Baxter Says Province 
Will Fall in 
Line 
From Our Own Correspondent 

MONTREAL.—New Brunswick will 
amply protect its investing publie ac- 
cording to a statement le this week 
by Hon. J. B. M. Baxter, premier and 
attorney-general of that province, in 
reference to the recent conference at 
Toronto concerning regulation of bro- 
kerage houses. 

In the results of the conference it 
was stated that “All provinces with the 
exception of New Brunswick, will opers 
ate under some sort of uniform restric- 
tive legislation.” 

“The most effective restrictive legis- 
lation that we could have to ate 
this problem would be an amendment 
to the Criminal Code of Canada,” said 
Premier Baxter. 

“That is what I have favored and 
what I would like to see done. The fact 


that New Brunswick was not officially | 


representéd at the conference at To- 
ronto does not mean that we will not 
enact any legislation unecessary to pro- 
tect our people. But the fact should 
not be lost sight of that none of the 
stock exchanges are located in this 
province nor have we in the Maritime 

rovinces the head offices of broker 
ouses. Therefore we have nothing to 
regulate by provincial legislation, for 
our position is not the same as that 
of the central provinces and some of 
the western provinces. Moreover I do 
not feel that anything should be done 
that will involve the government of 
New Brunswick in responsibility even 
in a remote or indirect way for any- 
thing that we have not the actual con- 
trol over.” 


Selected list 
of 
Government 
Municipal & 
Corporation 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request 


H. R. BAIN & CO. 


Head Office — Atlas Building 
350 Bay 8t., Toronte 
Branch: 
215 St. James St. W., Montreal 
a 





Safety...Yield:,. 
. « - Diversification 


Three cardinal qualities—safety, yield, diversifica-_ 
tion—are outstanding features of the following i 
combination of investments which es 
_ We tecommend, ee 
6% Cumulative First Preferred Stock 
Yield 6% 


Net earcings of the rate ©/ wrod 8 ores 
Prepeerved Dtetaeeed coe omen. 





McCOLL-FRONTENAC OIL COMPANY 
LIMITED 


6% Caumuiative Preferred Stock—Yield 6.90%, 
Net eurmings af the ruta of shoat 3 omen 


EASTERN DAIRIES LIMITED 


7% Cumulative Preferred Stock—Yield 7.67% 
Net earnings at the rate of about twice 


4 Set oe SS Oke eee ee 


companres enjoy cansieten: ow repeat ie 


TWO THINGS 
TO THINK ABOUT 


you should think about in con =) 
sidering an investment. - 
One is the security itself— i 
safety, the income it yields, 
marketability. ‘ 
" The second is your own posit 
A manof thirty has not thes 
investment needs as a man | 
A man who holds « iarg 
proportion of common stocks | 
not in the: same position a 
man who holds bonds. ) 


to know that a security is good 
itself. It should also be 
to your particular needs. Weare 
always ready to assist investors 
inconsidering such questions and 
we invite enquiries regardless of 
the amount involved. a 


‘ S 
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Stocks, Grain, Bonds 


Direct wire connection facill- \ 
tates prompt execution of your 
orders on all markets. 


HALL. COMPANY | 
LiMiTED . 
Capital and Reserve $1,200,000. AF 
Hau. B Ge 
Cornce of PEnven ead Hews STs 
VANCOUVER, B.C. 
Tminiry 6254 


ROBERT DODD & COMPANY, INC. 


INVESTMENT BANKERS 


THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 


Telephones Harbour 8141-2 
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The 
Willison Neely Corporation 


DEALERS IN 


Canadian Government, Municipal 
and ‘*Dollar for Dollar’’ Bonds 


CaNaDIAN PaciFic BuILpING Toronto §- } 
MONTREAL LONDON HAMILTON OTTAWA WINNIPEG | 
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D.3.McDougald J. B. McArthur 
Government, Municipal 
and Corporation 


BONDS 


D. J. McCDOUGALD & CO, 


Trusts and Guarantee Bldg. 
BAY STREET ELGIN 2278 
? TORONTO 


RSET (adjoining Self. 
ridge Stores), Orchava St., Lenden, 
W.1, England = rooms and suites). 


HOTEL QUEBEC, Bryanston St., Len- 
don, W.1 ‘woun sie Bik. 
don, W.1 (100 rooms), 
bedrooms 


Private Secretary 
or Position of Trust. 


Scotchman — educated in Eng- 
land, age 45. years, with good ex- 
perience of Financial Business, 
Insurance and Real Estate; five 
years in Trust Company from 
bookkeeper to Accountant; good 
references; resident British Co- 
lumbia 22 years. Not a live wire 
but trustworthy and discreet, 
desires position preferably pri- 
vee party. Box 206, Financial 


Grape Growing Popular 


News of Inv 


SHAWINIGAN PUTS 
$15,000,000 ISSUE 
ON BOND MARKET 


‘Proceeds Will be Used to 
Carry Out Expansion 
Programme 


From Our Own Correspondent 

MONTREAL.—One of the largest 
Pieces of public utility financing 
undertaken in Canada this year is 
announced by Shawinigan Water 
& Power Company. The offering 
consists of $15,000,000 of first mort- 
gage and collateral trust sinking 

bonds, Series C, 5 per cent, and 
are being offered to the public 
through Aldred & Co., Wood Gundy 

Co., Royal Bank of Canada, and 
the Bank of Montreal. 

The announcement of this fi- 
nancing does not come as a surprise, 
as it was intimated in the annual 
report, issued a few weeks ago, that 
the capital expenditures of the com- 
pany during 1930 would run into 
several millions of dollars, The first 
development consists of the addi- 
tional installation of 55,000 horse- 
power at Labelle and Grand’Mére, 
while initial construction work will 
be started on the Upper St. Maurice 


River. 
Need Large Capital 
This latter work will eventually 
require between $50,000,000 and 
$100,000,000. The first stage, how- 


Grape growing is becoming inereas-| ever will consist of a 160,000 horse- 


Be ingly popular in the Niagara peninsula. 

E, F. Palmer, director of the Vineland 
the 
Niagara Fruit Growers Association in 
annual session at Grimsby the other a ; 
planted in | of the production and distribution of 
000 acres a | this 
teed and that the present acreage was 


Experimental Farms, addressin 


a said grapes are bein 
the district at the rate of g, 


ut 12,000, 


is Growing 


A store on Portage 
Avenue—a warehouse 
or factory loft in the 
wholesale district—an 
office in some of Win- 
nipeg’s leading build- 
ings—no matter 
which—you can secure 
it quickly through this 
office. 


Specialists in the 
Development, Man- 
agement; and Sell- 
ing of} Winnipeg 
Business Propert+- \ 


— development at Rapide Blanc. 
addition there will be the con- 
struction of additional transmission 
lines, earthen dams, etc., to take care 


iditional power. 
Particulars of the present issue 


follow: 
° $15,000,000 
Shawinigan Water & Power Company 
ist Mortgage & Sees Zevet 8. F. Bonds 


THE FINANCIAL POST 


F. N. Burt 
The slight drop in the net earnings, 
after depreciation, of F. N. Burt has 
resulted in a drop in the shares to 
a point where the yield is close to 
7 per cent. There seems no reason 
to think that the company cannot or 
will not continue to pay $3.50 per 
share. All of the expense of the new 
Buffalo plant has been absorbed 
and it is possible that, under reason- 
ably good business conditions, the 
pees available for dividends will 
e greater in future. The present 
does not seem a good time to sell this 
sound stock. 
* @* ®@ 
Consolidated Bakeries’. 
At 23, Consolidated Bakeries gives 
a yield of more than 8% per cent. It 
is understood that the report will 
show the $2 dividend earned by a 
small margin. 
* a 
Walker’s 
Weakness this week in Hiram 
Walker-Gooderham & Worts is at- 
tributed to the probability that this 
session of parliament will see a bill 
introduced to end the legal export of 
liquor to the United States. How- 
ever, the politically astute are pre- 
dicting that, if a bill gets one 
the commons, the senate will kill the 
measure for good reasons. 
= + * 


International Nickel , 

Reports that the Frood Mine will 
come into full production within a 
short time have emanated from 
usually, well informed sources. 
Traders expect this stock to do as 
well this year as any on the Canadian 
list. ‘ 

* ¢ 6 
Canada Bud 

Among the brewery issues, Canada 
Bud, selling at 8%, is considered one 
of the more promising. The company 
has a management of long experience 
and it is said that every scientific 


¢| precaution is taken to assure prod- 


controls, or has through contracts, pow 
resources aggregating 2,000,000 h.p., of which 
803,650 h.p. is developed and a further 55,000 
h.p. in process of installation. Owns over 
3,500 miles of transmission lines, Electricity 
is furnished to 368 communities in Quebec. 
irst mortgage on lands, 
’ power 


i, U0, or sincy sequined snd'bp's ting 
° » or since acqu and a floa 
charge on all other properties. 

Earnings: Have been steadily increasing. 
Net earnings, before depreciation and income 
tax, applicable to interest du 
1929, amounted to $8,785,733, or 2.54 times 
comet interest requirements on total funded 


Equity: Outstanding capital stock repre- 
sents a valuation at current market prices 
of more than $160,000,000. 

Offer: Aldred and Company ; Wood, Gundy 
and Company; Royal Bank of Canada; Bank 
of Montreal, at 98.50 and accrued interest, 
yielding about 5.08 per cent. 


Shawinigan Corrects Reports 
Re Share Warrant Issue 
From Our Own Correspondent 
MONTREAL.—Owing to attacks on 
the company’s issuance of share war- 


rants in lieu of regular certificates, 
Shawinigan Water and Power Com- 


nnn | PANY, has issued the following state- 


~~ Canada Permanent 
Mortgage Corporation 
Quarterly Dividend 


Notice is hereby gi that 
a Dividend of THREE PER 
CENT. for the current quar- 
ter, being at the rate of 


TWELVE PER CENT. 
PER ANNUM , 

on the paid-up Capital Stock 
of the Corporation, has been 
declared, and that the same 
will be payable 

TUESDAY, THE FIRST 

DAY OF APRIL . 

next, to Shareholders of rec- 
ord at the close of business 
on the Fifteenth day of 


March. 
By order of the Board. 
WALTER F. WATKINS, 
Secre 


Toronto, February 12th, 1930. 


OTIS & CO. 


Established 1899 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
. Chicago Stock Exchange 
Detroit Stock Exchange 
» Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


O,ITEMo} 

TUR Lah 
1S TOO SMALL 
TO RECEIVE 
PROMPT AND 
COURTEOUS 
ATTENTION 


oy 


| 
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SONICS TE 


COMPANY 


ment: 

“This matter has nothing obscure 
about it. On the contrary, it is quite 
simple and easily understood by any- 
one familiar with corporation practice. 
Many corporations have authority to 
issue bearer warrants in lieu of share 
certificates in such markets where in- 
vestors prefer to have their holdings of 
shares represented by bearer warrants 
instead of inscribed certificates. The 
Shawinigan Company’s authority is de- 
rived from the Législature through an 
enactment made in 1922, which reads: 

(12 Geo. V Ch. XCV—953). 

“Share Warrants—l3a. The company 
may provide by by-law in conformity 
with the provisions of section 6054g of 
the Revised Statutes, 1909, for the issue 
and delivery of share warrants and may 
by such by-law establish and determine 
the provisions and regulations applic- 
able thereto not contrary to law. 

“This is in keeping with Part II of 
the Companies’ Act, Article 135, R. 8S. 
P. Q., 1909, 6054g. In this legislation, 
the provisions are laid down as to the 
issue by any corporation of bearer 
share warants, and every phase of the 
matter is dealt with. Among other 
things, it is provided that the bearer 
of a share warrant may surrender it at 
any time and have his name entered on 


the books of the company, fixing his | ¢,)), 


voting power. In point of fact, in the 
case of the Shawinigan Company, any 
issue of bearer warrants will not af- 
fect Canadian or United States holders 
in any respect, as these bearer war- 
rants are intended in the first instance 
only for use with respect to shares 
which may be listed on the Paris 
Bourse, 

“As everybody knows, in the Cana- 
dian and United States markets in- 
scribed share certificates are solely in 
use. In other countries, however, and 
particularly in France bearer warrants 
ate in vogue, and it is to meet this 
requirement that the Shawinigan by- 
law was enacted by the shareholders at 
their annual meeting.” 


Bond Redemptions 


Rate Due Redeem.Price 


8 1945 105 
1948 108 
1947 105 


1961 
1959 
1961 
1962 


Buffalo & Ft. Erie 
Pub. 


. Br 
Tor. Cons. of Music °5 
abasso Cotton 6 


Peru 
Rep. of Chile (ext.). 


Rep. of Chile (ext.). Mar. 


Canadian Western Lumber 
of Lumber Manufactured, Sales 
meena: and Price Realized 


1928 1929 
Feet 


9,530,000 


Increase 
Feet 


8,793,005 
#404,226 
©29,314 
200,377 
2,959,887 
$76,286 


a = 5,786,995 
Lume ee 8,914,226 8,510,000 
Pricslized «$210,454 $181,140 
TAgereed 186,066,811 136,267,188 
TAger® 132,890,802 135,850,189 
Morice real $3,082,681 $8,108,917 


Decrease. 
+From Ist Jan. to end of Dec. 


ucts consistently good. Some other 
brewers have lost big sums in cash 
and even greater sums in goodwill 
by the output of beverages which 
did not come up to standard. 


Bond Sales 
—aaaaaE—eEEEEEEEEE 


Town of Brockville 
Dominion Securities Corporation Limited 
were successful bidders for $458,716 five per 
cent debentures of the town of B le. 
The debentures which are payable in 10 and 
20 installments were awarded at 97.38, repre- 
senting a combined bidding range of 54%—.60 
for the 20 installments and 5.85—.75 for the 
10 installments. ‘ 
Bids received by the town were as follows: 
Brockville pay- 
ment & delivery 
Dominion Securities Corp. ...... 97.38 
Wood, Gundy & Company 
R.A, Daly & Company 
Bank of Montreal 
Burgess & Company 


Town of Hawkesbury 
H. R. Bain & Co. were successful tender- 
ers for an issue of $23,785 5% per cent deben- 
tures of the town of Hawkesbury, payable in 
20 installments. Debentures were awarded 
at 96.25, basis approximately 5.46 or .848 off 


6.35 per cent. 
Bids received by the town were as follows: 
Hawkesbury pay- 
ment & delivery 
H. R. Bain & Co. 96.25 
Harris, McKeen & Co. ........ 95.08 


Tewnship of North York 

Gairdner and Company, Toronto, were suc- 
cessful bidders for $135,696 five and 5% per 
cent bonds of the township of North York. 
The bonds, which are payable in 5, 10 and 20 
year installments were purchased at 98.437. 

Tenders received by the township were as 
follows: 
Gairdner and Co. ....... Ccccccccece 


City of Terente 

An international syndicate headed by 
National City Company and _  includipg 
Dominion Securities and Canadian Bank of 
Commerce has secured $5,590,000 serial de- 
bentures of the City of Toronto at 97.597, 
basis 6.33 off 5 per cent. Of the amount sold 
$3,201,000 is in 4% per cent debentures and 
$2,389,000 at 5 per cent. 

In addition to this issue, the successful 
syndicate secured an option for one month to 
purchase $:,000,000 Toronto Harbor Com- 
mission « 5 per cent straight term deben- 
tures guaranteed by the city. 

Four syndicates tendered for the issue as 
‘ollows : 
Toronto pay- 
ment & delivery 
National City Company, Dillon 

& Company, Harris Forbes, Guar- 

anty Company of New York, Bank- 

ers Company of New York, Domin- 
fon Securities Corporation Limited, 

Canadian 


Wood, Gundy & Company, A. E. Ames 
& company. Royal Bank, Conti- 
nen . . 

Bank of Montreal, McLeod, Young, 
Weir & Company, Fry, Mills, 
Spence, First National, Hanson, 
Stone Webster, Solomon Brothers & 
Hutzler, Blodgett 

R. A. Daly, Bank of Nova Scotia, Bell, 
Gouinlock, Dominion Bank, Mat- 
thews & Company, Flemming, Den- 
ton & Company 


City of Welland 

Gairdner and Company has been awarded 
$215,000 & per cent, 30-year installment 
debentures of the City of Welland at 97.24. 
A cost basis of 5.25. 

Details of the bids are as follows: 
Gairdner & Co. 97.24 
McLeod, Young, Weir & Co. .....-. -« 96.627 
Bell, Gouinlock « 96.627 
Wood, Gundy Co. ...scoes 
Dominion Securities eeeeeeseeereres 
Fry, Mills, Spence 
R. A. Daly 
Dyment, Anderson ...ceccseccessess 
C. H. Burgess ....esseseeeee grceeee 


Town of New Toronto 
Wood, Gundy & Company successfully ten- 
dered on $264,300 & per cent, installment 
debentures of the Town of New Toronto with 
a bid of 95.03; cost basis 5.73. 
The various tenders were as follows. 
Toronto payment 


and delivery 
Wood, Gundy & Co. ...+-+006 95.03 
Fry, Mills, Spence & Co.; 
Bank of Commerce e 
McLeod. Young, Weir & Co.; 
Bell, Gouinlock & Co. ..... eo 
Burgess & Co.; Dominion 


97.597 


97.287 


93.48 
92.07 
92.05 


Greater Winnipeg Water District 
A syndicate composed of Wood, Gundy and 
Company, Limited, A. E. Ames & Company, 
Limited and the Royal Bank of Canada has 
been awarded a refunding issue of $1,900,000 


estment Markets 
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COMPETITION IS 
KEEN IN BIDS ON 


NEW CORPORATION | MUNICIPAL BONDS 
AIMS TO MARKET Inventories Are Low; In- 


AUTOMATIC MUSIC 


Shares Offered in Nickel- 
in-Slot Phonograph 
Company 


From Our Own Correspondent 

MONTREAL.—One hundred 
thousand common shares in an un- 
usual type of corporation, named 
the Automatic Musical Instrument 
Company, Limited, are being offered 
this week by the Grier Investment 
Company. 

This company has exclusive license 
to manufacture, and distribute auto- 
matic musical instruments under the 
patents of a parent company in the 
United States. The product of the 
company is an automatic selective 
coin-controlled phonograph for com- 
mercial use, designed for installation 
in public places, and operated by the 
expedient of dropping a nickel in the 
slot. The company also is interested 
in a combination radio and phono- 
graph for use in the home which 
would be operated automatically by 
remote control. 

The former instruments are in- 
stalled, without rental cost on a 
profit-sharing basis. It is claimed 
that 450 automatic phonographs 
have been Paes by the company in 
and around Montreal, Toronto, Que- 
bec, Ottawa and Three Rivers. 

Details are as follows: 

100,000 shares 
Automatic Musical Instrument Co. Ltd. 


Capitalization: Authorized Outstanding 
Class “‘A” stock .... 


The company has no funded debt. 

Class “A” shares are non-voting, non- 
assessable and preferred as to dividends up 
to $1 per share per annum, after which 
profits available for distribution will be dis- 
tributed 50 per cent to the then outstanding 
“A” shares, and 60 cents to the then out- 
standing “B” shares. 

Company: Incorporated to manufacture, 
assemble, and distribute automatic mus 
instruments under patents of Automatic 
Musical Instrument Co. of the United States. 

Preducts: The company’s two chief prod- 
ucts, the former only of which is being 
develo; at the present time, are (1) an 
Automatic Selective Nickel-in-the-Slot Phono- 
graph instrument for installation in public 
places, and (2) a Selective Combination Radio 
and Phonograph and Phonograph alone, 
operated automatically by remote control, for 
installation in the home. a 

Patents: Various Canadian patent rights 
plus right to any and all future patents 

loped by the American company. 

Production: For the present, cabinets and 
instrument assembly is being looked after by 
an outside Canadian company, the American 
company supplying complete machines and 
all mechanical parts at cost, plus 15 per cent. 

Estimated Income: The first 450 machines 
placed in operation are said to have shown 
average net of $8 a week, or at the rate of 
$180,000 per year. ‘The company estimates 
ounege income at $300 per machine per year, 
and plans on installing 3,000 machines giving 
gross earnings of $900,000. 

Dividends: Class “A” shares $1.20 per 
annum, one quarterly dividend 25 cents and 
& cents extra declared. 

Assets: No statement shown. 

Offered: 100,000 class “A’’ shares at $15 
per share, by Grier Investment Co., Montreal 
and Quebec. 


Con. Oka Sand and Gravel 


Earned $2.30 on Its Common 

The first statement regarding the op- 
erations of the Consolidated Oka Sand 
& Gravel Company since the merger, 
covers the year ending December 31, 
1929, and shows earnings applicable to 
the common stock of $2.30 per share. 
Total sales for the year amounted to 
$778,870, and $61,331 was added to the 
value of fixed assets. Inventories con- 
sisted of 115,401 tons of sand, and 
James Playfair, the president, ex- 
presses the opinion that this quantity 
will look after the requirements of the 
trade during the winter months. 

The operating profit for the year 
amounted to $202,884, out of which 
$45,500 was paid in bond interest, $37,- 
815 was set aside for depreciation, $10,- 
000 for special depreciation on barges, 
and, after several other smaller items 
had been disbursed, $97,605 was left 
to be applied to the preferred stock. 
These dividends amounted to $49,252 
and there was still $48,353 to be ap- 
plied to the 21,000 common shares out- 
standing. The latter sum, carried into 
surplus with the $2,638 brought for- 
ward, left a surplus for the new ac- 
count of $50,990. 

Current assets amount to $224,772 
and current liabilities to $101,657, leav- 
ing a net working capital of $123,115. 
Total assets are $1,930,665, of which 
$1,701,399 are in fixed assets. 


Bond Tenders 


es 


ical | ing 1930, it is believed will 


| 


Feb. 21, Sige Senne, 514% 15-30-yr. | 


debentures. H, Montgomery, clerk and 
Mar. 4, Peel County—$94,000, 514%, 10- 

instal. debentures, 

Brampton. 


D. Wilson, county clerk, | 


March 4, Town of Victoriaville—$55.000, | 


6 per cent, 30-year serial bonds. W. Fortier, 
sec,-treas. 

March 12, School Commission of Three 
Rivers—$510,000, 5 or 54% per cent, 30-year 


serial bonds, $44,800, 444 or 5 per cent, 30- | 


year, serial bonds. J. U,. 
treas. 

Barry’s Bay, Separate School Board—$25,- 
000, 6%, 1 to 25-year debentures. Anthony 
Prince, sec.-treas, (See announcement on 


page 19). 


5 per cent bonds of the Greater Winnipeg 
Water District at 98.527. Keen competition 
for the issue is evidenced by the closeness of 
the bids entered by the first three syndicates. 

The bonds mature in 40 years, on Feb. 15, 
1970, and are payable in Toronto, New York 
and London. The issue is for refunding pur- 
poses and will not increase the debt of the 
Greater Winnipeg Water District which was 
created in 1913 to construct and operate the 
waterworks system serving the City of Winni- 
peg and its suburbs. 

ids were received as follows 

Wood, Gundy and Co. Ltd., A. E 

Ames and Co. Ltd. 

of Canada (awarded) .......+.++++ 98.527 
The Bank of Nova Scotia, R. A. Daly 

and Co., Ltd., Matthews and Co.... 98.28 
McLeod, Young, Weir and Co., Bel 

Gouinlock and Co, Ltd., Fry, Mills, 

Spence and Co., Jas. R 

and Son 
Sek - Montreal, Dominion Securi- 


ties Corp. 

Gairdner and Co., Halsey 
Co., Dyment, Anderson and Co., Ltd. 
C. H. Burgess and 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Rate 


Manicipal— 
Hawkesbury, Ont. 
Brandon (Manitoba Ex.) . 
Brockville 
Brockville 


Greater Winnipeg Water Dist. .. 
Burnaby District, B.C. F 
Toronto 


Twp. North York ...-essseteoes 
Welland .....sceces ecccccccece 


Feb. 
New Toronto ..... ececccccecece Feb. 


ereeee 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— 

Commercial Alcohol 

Bell Telephone 

Shawinigan Water & Power ... 


Stock Issues— 
Continental Aero Corp. ....++++ Feb. . 


Jenny Lind Candy Shops 


Feb. .... 
Feb. .coee » 


ls erased 


—Sold To— 
H. R. Bain & Co. 
Bank of Commerce ......+ssees eeecevceeee 
Dominion Securities Corp. ..scesecceeeee oo 
Dominion Securities Corp. ...++--+++e0 eee 
Wood, Gundy & Co., A, E. Ames & Co., 
and Royal Bank . 
Wood, Gundy & Co. and Pemberton & Son. ., 
National City Co., Dillon, Read & Co., Hare 
ris, Forbes & Co., Guaranty Co, of N.Y., 
Bankers Co. of N.Y., Dominion Securi- 
ties Corp. and Bank of Commerce 
Gairdner and Company 


Wood, Gundy & Co. 


eeeeeeeee ee eeeeereeeeee 


Offered by 


Company 
.» Bk. of Montreal and Lee Higginson & Co... 


Aldred & Co., Wood, Gundy & Co., Royal 
Bank, Bank of Montreal 


(with bonus of 4% share of Class “B”) 
E. G. Robinson & Oo. and J. W. D. Town- 
send & Co, 


geeeeee seteeeeeee eeeeeseeee 


Price Yield 
96.25 5.46 


94.15 coce 
97.88 BMSo 
6.35 


97.38 
98,527 eee 


Maturity Amount 
544% 20-ins. 
20-ins. 
10-ing. 


1970 
1938-60 


133,716 


1,900,000 
809,410 


5% 


5% 
5% 


97.697 
98,437 
97.24 
95.03 


44%445% Serial 5,590,000 

5 & 644 5-20 ins. 185,696 
5% S80 instal. $215,000 
5% 6-20 ins, $264,300 


Price 
Offered Yield 
100 6° 


“98% 8.08 


Amount 
$125,000 


cove 5,000,000 
1970 15,000,000 


Rate 
6% 


5% 


Due 
20,000 she. $26 


$315,000 $35 


Gregoire, sec.- | 


creased Prices 
Predicted 


Stronger competition developed 
during the week in the bidding for 
major municipal issues and culminat- 
ed in a small difference between the 
first two syndicates bidding for $5,- 
590,000 serial debentures a the City 
of Toronto. The successful syndicate, 
headed by National City Company, 
secured this largest offering of the 
week at 97.597 while the second high- 
est syndicate headed by Wood, Gundy 
& Co. bid 97.56. A syndicate com- 
posed of Wood, Gundy & Co., A. E. 
Ames & Co. and the Royal Bank se- 
cured the $1,900,000 refunding 5 per 
cent issue of Greater Vancouver 
Water District at 98.527. The next 
highest tenders for this issue were 
98.28 and 98.17 respectively. 

The market for high grade bonds 
continues to be good and stocks on 
hand maintained by leading invest- 
ment bankers are stated to be low 
as compared with early in January 
of this year. Estimates place the 
stock on hand at from one-half to 
one-third of the amount on hand at 
the first of the year and approxi- 
mately the same as that on hand last 
September before the break in the 
stock market. 

General tendency of the bond mar- 
ket is believed to be upward. The 
New York bond market continues 
to show improvement. In some quar- 
ters it is stated that there is an in- 
crease in institutional buying, main- 
ly insurance companies, It is believed 
that there is a dearth of good mort- 
gage loans which is causing these 
companies to increase their invest- 
ments in bonds. 

The past week has witnessed a 
number of municipal offerings which 
have been taken up at good prices 
to the towns and cities concerned. 
The volume of bond financing dur- 
un- 
der that of 1929 but there should be 
an increase in the total of munici- 

al offerings, which to date, has 

m ahead of last year. The vol- 
ume of stock offerings continues to 
be negligible. 


Practical Jokers Squashed 
U. S. House of Representatives is 
considering a bill proposing to fine any 
person who deliberately or malicious] 
starts a run on a bank. In the U. 
runs on banks are common as an 
average of 1,000 fail each year. 


NEW CANDY CHAIN 
ISSUE ANNOUNCED 


Jenny\Lind Candy Will Oper- 
ate Stores in 
Ontario 


Entry of a new chain of retail candy 
shops in the Ontario field is announced 
with the finanoing of Jenny Lind 
Candy Shops which will be offered 
shortly in the form of $315,000 7 per 
cent preference stock carrying a bonus 
of common and conversion features. 


The new company, which is sponsored 
by two Toronto investment houses, will, 
it is stated, commence operations in 
September, 1930, and open some 35 
shops within a year after starting. The 
bulk of the stores, it is anticipated, 
will be located in Toronto and Montreal 
but stores will also be located in a 
number of the principal towns and 
cities in Ontario. 


Details of the proposed offering are 

as follows: : 
$315,000 
Jenny Lind Candy Shops, Limited 
9,000 shs. 76% Cumulative Redeemable 
Convertible Preference Shares 

Company—Organized to operate a proposed 
chain of retail candy shops to, be located in 
Ontario, Montreal and Quebec. 

Capitalization— 


Authorized Issued 
7% Preference ($35 par) $315,000 $315,000 
Common a ceece = 40.000 sh. god 
r cent per annum, le 

quarterly, cumulative. ‘ee 

Redeemable—In whole or in part on option 
of company at 105 per cent. 

Convertible on holders option into common 
shares on a share for share is. 

Offer—$315,000, Feb. 1930, at $35 per 
share carrying a bonus of one share of com- 
mon with each two shares of preference by 
Ernest G. Robinson & Co., Limited, Toronto 
and J. W. D. Townsend & Company, Limited, 
Toronto. Fractional shares of common will 
be adjusted on a basis of $5 per share, 


Enca Exploration Formed 

to Exploit Mining Properties 

From Our Own Correspondent \ - 

MONTREAL—A Federal charter has 
been granted to the Enca Exploration 
and Development Company to operate 
in Canada. This is a purely Canadian 
organization operating with a board of 
Canadian directors. The financing is, 
kowever, supplied from private sources 
and it is not proposed to allow any 
peste participation in the venture. A 
arge mining company, having inter- 
ests in all parts of the British Em- 
pire, is largely interested, and it is 
taking this method of operating in 
the Canadian field. 


Let “Money” companies work for you ! 


Financial 


/ 


securities —those of 


Banks, Insurance Companies and 
Industrial Loan Corporations — 
dealing solely in “money” — pre- 
sent none of the hazards found in 
the industrial field. 


Inquiries Invited 
Participating Securities Corp., Ltd. 


Investment Bankers 


388 ST. JAMES ST. WEST 


Investment Offerings 


We recommend the 


following selections from our 


current investment offerings f of principal, 
quad Sonvenn piel aee team 


City of Montreal, 414%... 94.50 


Due Jan. 1, 1950 


Investors Equity Corp., 544%....100 


Due April 1, 1949 
Balfour Bidg., 6%... 
Due Oct. 1, 1943 


A. J. Freiman, Limited, 


97 


6% Convertible Preferred Seock 90 


P. T. Legaré Co. 


7% Convertible Preferred Seock 96 


7.29% 


The complete list containing pertinent information ebout 
each security will gladly be mailed on request 


McLeod, Y , Wei i 
c oung, Weir & Co 


Metropolitan Bidg., Toronte 
Montreal - Ottawa - Hamilton - London - Winnipeg 


Greater Winnipeg Water District 
40-Year 5% Sinking Fund Gold Bonds 


Dué February 15th, 1970. Prine 


and half- 


we interest payable in Toronto, Montreal, 


Dense — $1,000, 
en on, $1, 
principal. 


Lond E d. 
“sedtesalile =e 


Greater Winnipeg Water District in- 


cludes the City of 


Winnipeg and the 


more important surrounding municipali- 
ties. These Bonds are a direct obligation 
of the District, principal and interest 
being payable from water taxes, which 
rank equally with all other municipal 
taxes and are collected at the same time 
and in the same manner, the onus of 
collection resting with the individual 


municipalities, 


Price: 99.75 and interest, yielding 


over 5%. 
Wood, Gundy & Company 
Limited 
86 King Street West — Toronto — Tel. Elgin 4321 


Toronto 


Montreal Winnipeg Regina 


Vancouver 


London, Ont. Hamilton Ottawa New York London, Eng. 
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For Security 


Province of Saskatchewan — _ 
50-Year 5% Gold Bonds, due November I, 
1959. These Bonds, issued to pay the coy 
of construction of public buildings, 
phones and highways, are a direct obliga- 
tion of Saskatchewan and are a charge 
upon the consolidated revenue fund of the 
Province. Principal and. semi-annual 
interest (May 1 and November 1) payable 
at the option of the holder in Canadian 
gold coin in Montreal, Toronto, Winnipeg, 
Regina, Vancouver or Saint John, or in 
United States gold coin in New York. The 
bonds are not subject to redemption before 
maturity. 

Price at market 


A diversified list of recommended 
investments will be matled on request 


The National City Company 


560 St. James Street, Montreal 


Toronto .. Ottawa .. Quebec .. New York ..Chicago.. Washington 
San Francisco .. Seattle .. London .. Amsterdam .. Geneva .. Tokio 
and more than fifty other cities of importance 


A SAFE EXECUTOR FOR YOUR WILL 


‘ 


Reasonable Charges 


COMPANY charges are reason-_— 
able, but if you have thought 
otherwise let us show you how moder~ 
ate they really are by giving you an 
idea of the cost of administering your 
estate. , 


No matter how small your estate may 
be it will benefit from Trust Company 
administration; and the fact that 
estates are often saved much more 
than the amount of the fee charged is 
only another reason why you should 
appoint an experienced Trust. Com- 
pany your Executor. 


Let us give you an idea of the cost 
in your particular estate 


THE ROYAL TRUST @ 


- Trustees - [nyesrwent Acenrts - Taansren Acuners 
Tausrzes ror Bonpso pens - Sare Cusroprans - Era, 


Branches throughout Canada 


THE SMALLER THE ESTATE THE SMALLER THE CHARGE 


McLeod, Young, Harris & Scott 
Limited 
Stock Brokers 
Goodwin R. Harris, Member, Toronto Stock Exchange 
Orders Executed on All Exchanges 


403-7 Metropolitan Building, Toronto 
\ Telephones: Adelaide 6431-2-3 
guide to investment opportuni- 


3. ties, to your home or office for 


one year. As well it will give you the privilege 
of obtaining valuable advice on your present in- 
vestment holdings and your future program, at 
no extra cost, through our Investors’ Inquiry 
Service. There are great profit possibilities in the 
present market. ) 


USE COUPON TO ORDER 
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will send 52 issues of The 
Financial Post, Canada’s leading 


THE FINANCIAL POST, us 


143 University Ave., 
Toronto 2. 


Send me The Financial Post for the next year, this to 


include the Free Investors’ Inquiry Service, I enclose $5.00. 
Name ..... 
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Brretmenss and national] affairs in 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 
detailed circulation statement we sub- 
mic ts the sworn finding of the Audit Bureau 
of the recognized independent 
‘authority. FINANCIAL POST 
only Canadian financial submitting its 
_@ireulation to the A. B. & inspection. 
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ture and Dividend Notices—25e per 
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NO MORE FREE LAND 


ig free homestead, the lure of 


land for nothing, that was such 
‘g potent factor in building up West- 
ern is perhaps due to dis- 
“gppear in the near future, The Hon. 
-D. G. McKenzie, who is to have the 


i responsibility of administering the 


‘natural resources of Manitoba, as 
goon as the transfer from the Do- 
‘minion Government can be effected, 
has expressed his doubts as to the 
‘further usefulness of the old vee 
of giving a quarter section of lan 
to any one who will undertake to 
occupy it for three years and to make 
.improvements during that 
; One reason is that under pres- 
ent conditions, and with the charac- 
ter of the farming land in Manitoba 
still remaining available for settle- 
ment in view, the old area of 
160 acres is probably too small, and 
; less than 3820 acres 
hould be allotted. Another consid- 
“eration is that the government may 
attempt to exercise a greater control 
‘of settlement than was exercised in 
4 and endeavor to build up 
lished communities, in- 
new settlers, pos- 
information, to 


fresh problems of admin- 


In Alberta, the recent convention 
Farmers of Alberta 
ution calling for a 

the system. Premier 

during the course of a 

bridge has indicated 

in policy may be de- 
the Alberta Govern- 

a change would be 

portant in Alberta than in 

for in the northern part 
there are still large areas 
farming land open for homestead-. 
under present Dominion Govern- 
regulations, and new settlers 
pushing farther and farther 

the railways in an endeavor 
land that suits their fancy. 
as that is done, new prob- 
are created in the demands for 
railways, roads, schools and devel- 

_ opments of civilization, while at the 

same time such facilities in the old- 
er parts of the province are not fully 
employed. Encouraging settlement 
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real 


| in districts already fully or partly de- 


appeals readily enough, but 
deliberately to prevent access to the 
more remote parts of the country 
until other districts are filled up will 
be more difficult to decide upon. 
The pioneering spirit has accom- 


; | plished great things in the past in the 


history of land settlement on this 


continent, and it would seem a pity 


a 
i 
Ps 
> 
e 
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bee to.deny it outlet where it still ex- 


ists. The desirable thing would 


fi doubtless be to give the real pio- 


neers an outlet for their energies 


; and ambitions, and to see that set- 


_tlers who have no desire to be pio- 

| neers, but to get established in an or- 
derly and developed community as 

| soon as possible, are not put in a 
false ‘position by being encouraged 
to pioneering efforts. 


BEHIND TARIFF WALLS 


HERE are some industries in 
Canada that enjoy a high level 

of protective tariff but which find 
lily no public antagonism to 

the tariff schedules protecting their 
industry. This is because they have 
utilized the protective tariff in the 
proper manner. The existence of this 
tariff has given them their home 
market. Sheltered by this freedom 
from foreign competition they have 
gone ahead and developed their in- 
dustry to the limit, have gone into 
export fields in competition with the 
world and at the same time have re- 


} duced prices to the Canadian con- 


4 


sumer to levels that approximate 
| prices in other countries. Every 
theoretical argument in favor of a 


= system of protective tariff ends up 


f 


| by indicating that this is the net 
_ result of the protection, but unfor- 


); tunately it cannot be said that, in 


every case, individual Canadian in- 


RE dustries have shown the public spirit 
ij j and business vision that would make 


i 


it possible. 

The rubber industry is a good 
example of an industry that is well 
protected; but does not take advan- 
tage of the tariff. The rubber indus- 
try can hardly be called indigenous 


= to Canada in that nearly half of its 


i 
i 
} 


} 
| 


# raw material must be imported. Of 
| the total raw material used in the 


Financia, Post Reconp or Pnosrno- 


rubber goods industry in Canada in 
1928, amounting to $35,000,000, 
nearly $17,000,000 was represented 
by raw rubber, every pound of which 
came from without the country. Yet 
our rubber industries have devel- 
oped an export trade that is suffi- 
cient to offset all the importations 
of raw material plus all the impor- 
tations of finished rubber goods from 
every other country. All our imports 
of crude rubber and rubber goods 
in 1929 fiscal year totalled $23,000,- 
000, while our exports of finished 
products totalled $30,000,000. Prices 
of rubber goods to the consumer in 
the Canadian market are approxi- 
mately the same as prices for simi- 
lar articles in the United States al- 
though rubber shoes for instance, are 
subject to a general duty of 25 per 
cent and rubber tires to a general 
duty of 35 per cent. 

Contrast this with the book paper 
indu of.Canada. Here is an in- 
dustry that imports practically no 
raw material, that has the benefit 
of cheap wood pulp and cheap power 
in Canada. It is highly protected to 
the same degree as the rubber in- 
dustry. Its level of prices, though, 
is approximately the level of Ameri- 


t.| can prices plus duty. Its export trade 


is very small, about 10 per cent of 
production as against about one- 
third of production in the case of 
the rubber industry. Manufacturers 
in the field protest about their diffi- 
culties, although in reality they have 
shown large annual increases in 
earnings. Some of the units have been 
recapitalized at increased valuations 
that are enormgus. 

If the book paper industry were 
to approach its problems with the 
same spirit as has animated the lead- 
ers of the rubber industry and were 
to set out to increase home and for- 
eign consumption of its products by 
reduced prices that would encourage 
mass production and lower cost, the 
net result would probably be greater 
real prosperity for the industry, a 
growth in the existing plants, greater 
employment, more dividends for Can- 
adian investors and an all around 
enhancement of the procperity of the 
country. 

When the per capita consumption 
of book paper in the United States 
is three times as great as the per 
capita consumption in Canada, one 
may well question if the industry is 
not overlooking the avenue to its 
greatest prosperity. 


EMPHASIZING QUALITY 
Cannes experience with the 

grading of -agricultural prod- 
ucts has shown that we have not 
only been able to establish a reputa- 
tion for the quality of many of our 
farm products in foreign markets, 
but have greatly stimulated home 
consumption by assuring our own 
consumers of getting what they pay 
for. The production of articles of 
superior quality, authenticated as to 
standard, is an assurance of their 
sale on better terms than will be 
obtained for goods of ordinary qual- 
ity that are not backed by an inde- 
pendent guarantee as to their work- 
manship. 

Some countries have established 
a reputation for careful and pains- 
taking manufacture and products of 
these countries are universally ac- 
cepted. No one questions the quality 
of a watch from Switzerland, or a 
bottle of port from Portugal, or of 
linens from Ireland because steps 
have been taken to insure the qual- 
ity of these goods. On the other 
hand some countries—Germany and 
Japan for instance—have had a 
reputation for producing goods of 
cheaper quality turned out to sell ‘at 
low cost, This is a doubtful honor. 
It is interesting to observe that in 
Japan a movement is on foot to pro- 
mote a definite raising of the qual- 
ity of the products of that empire. 
There is, for instance, the Osaka 
Better Goods Society. Osaka is the 
largest city in Japan and has a 
population of over two million people. 
The commercial men of Osaka, 
have banded together to pro- 
duce goods that will rank with 
those produced anywhere. Only 
manufacturers who maintain the 
highest standards are permitted 
to join the Osaka Better Goods So- 
ciety and market their products un- 
der this emblem. Since its organiza- 
tion in 1927 the society has done 
much to promote the production and 
sale of articles of superior quality 
as well as to give as much publicity 
as possible to products of Osaka. It 
‘has been found that in Japan buyers 
have accepted the products of mem- 
bers of this society as equal to any 
produced anywhere and that foreign 
trade in these lines has also been 
stimulated. 

It is rather a remarkable thing 
that the Osaka Better Goods Society 
is not asking people to buy goods 
made-in-Osaka or made-in-Japan 
simply because they are made there, 
but rather that they are putting the 
emphasis on the quality of the goods 
and are asking Japanese and foreign 
buyers to buy these goods because 
they are manufactured up to high 
standard. 

There is a lesson in this Japanese 
effort for our own Canadian manu- 
facturers, many of whom are ready 
to support the general miade-in-Can- 
ada campaign without giving assur- 
ance that made-in-Canada in their 
particular instance means high 


standards of production. 
ON FEBRUARY 11, 1930, The 
Financial Post received a print- 
ed copy of the verbatim report of 
the hearings of the Advisory Board 
on Tariff and Taxation for October 
| 29, 1929. We do not know at what 
time the copy for this report was 
sent to the King’s Printer. We are 
only interested in the fact that it was 
distributed to the newspapers on a 
date in February.’ 

Recently the final sitting of the 
board was held to consider certain 
changes in the classification of the 
iron and steel tariff. Those who 
attended this hearing and discussed 
with the board the matters that were 
up did not have before them a print- 
ed copy of the proceedings of the 
previous session that dealt with the 


SPEED THESE REPORTS 
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iron and steel tariff. In this they 
were greatly handicapped. 

The Tariff Board has taken a for- 
ward step in making available to 
interested parties, to newspaper edi- 
tors and to the general public ver- 
batim reports of its hearings. In 
this way it has taken tariff adjust- 
ments into the open and has made 
it necessary for every individual or 
corporation seeking a tariff change 
to make its complete case public. 
However, the effectiveness of such a 
chance is somewhat marred by the 
delay in the publication of the offi- 
cial report. 

If Mr. Moore and the King’s Print- 
er between them can arrange to have 
these reports published within a 
week at most after any sitting, they 
will add greatly to their service to 
the Canadian public. 


BLAST-FURNACE LABOR 


EV. C. W. GORDON (Ralph 

Connor), before the tariff board, 
and S. C. Tweed, M.L.A., in the On- 
tario house, have brought to public 
notice the question of working hours 
in the primary iron and steel indus- 
try. The twelve and thirteen-hour 
day were abolished some years ago 
in the United States and one of the 
three important producers in Canada 
recently placed its activities on a 
three-shift basis. 

It is a situation which will be cor- 
rected. But the change is not one 
which is easily accomplished, and in 
view of the difficulties with which 
Canadian companies have to contend 
in serving a country of small popu- 
lation and fiscal conditions which 
have brought competition from the 
United States, where the producers 
have much greater markets, it is not 
a change which should be forced on 
the industry until the industry is 
able to stand the strain. 

Mr. Gordon made especial refer- 
ence to the Algoma Steel Corp., but 
showed that he was aware of the 
difficulties facing the company and 
noted also that the workers them- 
selves, as a class, are cognizant of 
the problems involved. In the cir- 
cumstances it is hoped that no surge 
of sympathy for workers who are 
on duty as much as thirteen hours 
per day will force a change before 
the industry is in position to make 
it. The industry in this country has 
had many extremely difficult and 
peculiar problems to solve and it is 
a tribute to the personnel, from 
president to the lowliest laborer, 
that a considerable degree of suc- 
cess has been attained.. 

There is no doubt that a thirteen- 
hour day is too long. But it must not 
be overlooked that the thirteen-hour 
day is not a day of unremitting toil 
and sweat. The men at the blast 
furnaces work with terrific speed 
for perhaps fifteen minutes in every 
four or five hours. They are en- 
gaged at other tasks of a more or 
less arduous nature at other times. 
But they also have a considerable 
time in the day when their duties 
rest lightly in body and mind. The 
day is too long but it is not a day, 
or a night, devoid of breathing 
spells. ; 


MISSING THE HIGH SPOTS 


HE shortest route from Niagara 

Falls to Toronto is via a cut-off 
that misses downtown Hamilton, A 
second through highway from Wind- 
sor to Montreal is being built that 
will miss Toronto entirely. Mer- 
chants in these cities are face to face 
with the problem of whether through 
highway traffic should be made to 
pass through large cities or miss 
them entirely. 

Across the border the conviction is 
reported to be growing that arterial 
highway traffic should flow around 
and not through towns and cities. 
Municipalities are beginning to real- 
ize that the cost in clogged streets 
and congested traffic is greater than 
any advantage derived from routing 
through traffic through them. 

The United States Chamber of 
Commerce reports: 

“While a few years ago the business 
interests in municipalities of all sizes 
appeared to think it desirable to have 
major highway routes pass through 
their principal streets, they have in 
recent years come to believe that it is 
preferable to route this through traffic 
around the congested business dis- 
tricts, with signs indicating clearly to 
passing motorists the way to the busi- 
ness centres if they desire. In cther 
words, they appear to believe now that 
where through traffic goes through the 
principal streets, a large part of it has 
no other interest than to get through 
as quickly as possible, and is, perhaps, 
irritated and deterred from stopping 
to make purchases by the congestion, 
rather than encouraged to do so, and 
that this traffic in turn interferes with 
the local business of the community.” 


BUSINESS PRINCIPLES 

IN AMERICAN newspapers atten- 

tion is being called editorially to 
the fact that the City of Chicago, 
faced with municipal bankruptcy, 
has been able to get a loan from 
financial houses only on a pledge that 
the money will be properly spent. 
Some newspapers seem to feel that 
this is an unwarranted intrusion of 
big business in the political field, 
while others point the moral that 
when politicians misrule, they must 
expect business to assume a dictator- 
ship. Business, at least, it is pointed 
out, will give efficiency and econ- 
omy. 

But is there anything new in the 
enforced intervention of big busi- 
ness and finance in municipal and 
government affairs? When our own 
western cities went on spending 
sprees that almost ended in financial 
disaster during and following the 
war, they found that they could not 
get further loans from our invest- 
ment bankers without providing as- 
surance of efficient and economical 
governments, 

Cities must run their affairs on a 
business-like basis or lose their credit 
standing just as individuals would 
by unsound financial policies. It is 
not the big stick of big business that 
wields the ultimate authority but in- 
immutable economic laws. 


A cleric, speaking in Montreal, 
stated that one-third of the laboring 
class in the United States do not 
receive a living wage. This speaker 
had better stick to religious subjects. 
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YOUTHFUL depositor of one 
of New York’s large banks re- 
cently appeared at the teller’s win- 
dow with a slip to withdraw 25 cents, 
which he said was for car fare home. 
It was explained to him that no 
transactions were made in amounts 
of less than one dollar. However, 
he had not a cent in his pocket, and 
necessity again was the mother of 
invention. 

Returning to the window in a few 
minutes he presented a slip to with- 
draw $1.25, which of course was 
given him. Thereupon, he imme- 
diately redeposited $1 of the with- 
drawal and proceeded on his way. 

We can match this yarn from New 
York with one from Toronto. A 
twelve-year student at Upper Can- 
ada College received $50 from his 
father for Christmas, which he put 
in his bank account near the school. 
The sum was to last him until 
Easter but about two weeks after 
Christmas he found that he had only 
$2.13 left. He took this sum and 
went down to the corner of King 
and Yonge Street, entered the main 
Toronto office of the Royal Bank 
of Canada and asked to see the man- 
ager. He was ushered into the man- 
ager’s office and announced that he 
wished to deposit his $2.13 at that 
branch. He explained that he want- 
ed to get his bank account as far 
away as possible from the school. 
It was too easy to go over to the 
bank on the corner near the school. 

ss 8 
HE sweet young thing in our 
block has asked for an explana- 
tion of short selling. This is an at- 
tempt to make it clear: 

Selling short simply is selling what 
you don’t own. 

For instance if you find that hus- 
bands are selling at $10 and you know 
that they are really worth about 79 
cents, you might sell one “short.” You 
would expect later on when the market 
reached its real valuation to pick up 
a husband for 79 cents and your profit 
in this transaction would be the dif- 
ference between $10 and 79 cents less 
brokerage, or approximately $9. 

Of course, the person who buys from 
you a husband for $10 would expect to 
receive from you a husband in good 
working order. But the fact that you 
have sold something which you did not 
possess need not stump you, You would 
merely step around to your neighbors, 
borrow a husband and deliver that one 
to the person to whom you had sold. 

As security for the borrowed hus- 
band you would deposit with the lender 
the then full market value of $10. The 
lender would pay you interest on that 
$10 at the prevailing rate for call 
loans. Likewise if the borrowed hus- 
bany pays dividends during the time 
he was borrowed you would pay those 
dividends to the person from whom 
you have borrowed him. , 

If, in accordance with pose judg. 
ment, the market value of husbands 
began to decline you would be able 
to secure the release of your funds. 
For instance, if the market value drop- 
ped to $8 you would obtain $2 of your 
money back and he would be paying 
interest on only $8, On the other hand, 
if, contrary to your good judgment, 
the market value of husbands advanced 
say to $12 you would bave to deposit 
the additional sum. 

In due course you would wish to 
“cover.” If your judgment has been 
correct you will be able to buy a hus- 
band in the market at 79 cents. This 
husband, you deliver, not to the orig- 
inal purchaser who got the $10 one, 
but to the person from, whom you bor- 
rowed. You will receive the amount 
of your money still remaining as se- 
curity for the borrowed husband and 
everyone will be satisfied with the 
transaction, except possibly the orig- 
inal purchaser at $10 who has seen the 
market value drop so woefully. 


New Books 


International Gold Movements 
In this book the author, Paul Ein- 
zig, presents a study of the causes and 
effects of shipments of gold from one 
country to another. It is stated that 
the book is the first to be devoted 
exclusively to this subject and the first 
to go into the technical details of 
gold movements which have become 
increasingly important since 1914, 
Einzig is a\prominent French econo- 
mist and is foreign editor of “The 
Financial News” and of “The Banker,” 
as well as a member of the Gold Ad- 
visory Committee of the Imperial Insti- 
tute. He has treated a difficult and 
technical subject in a practical man- 
ner which should shed new light on 
the mechanics of gold movements and 
will be of particular interest to bank- 
ers and those dealing in exchange. 
International Gold Movements is 
published by The MacMillan Company 
of Canada, Toronto, and retails at $1.75 
a copy. 


Other People’s Views 


The Great Gamble 


The Business Week: As a matter of 
fact, there is no sound economic reason 
for the low levels to which wheat and 
cotton prices have fallen. Neither the 
world wheat nor cotton crop was large, 
and the normal operation of supply and 
demand in world markets should have 
sustained prices at considerably higher 
levels than now prevail, and even with 
a temporary business recession they 
might have been expected to come back 
to such levels before the new crop 
year begins. The efforts and plans of 
the Farm Board to fix minimum prices, 
together with the similar policy of the 
Canadian wheat poe upset the market, 
retarded normal forward buying by 
consumers here and abroad and had 
precisely the opposite effect to that 
which was intended. The Farm Board 
and the Canadian pool made the mis- 
take of pitting themselves against 
traders and consumers in the markets 
of the world, in a game for tremendous 
stakes, and they have apparently lost. 


Stop Me-If You’ve 
Heard This One 


The pale, nervous looking man was 
applying for a job. 

% think I shall be able to suit all 
pes requirements, sir,” he said to the 

oss. 

The great man shook his head, 

I’m afraid I shan’t be able to take 
you,” he replied. “You see, I’m wanting 
a single man.” 

A look of horror appeared on the 
other’s face. 

“B-but, good gracious,” he stam- 
mered; “when I came here yesterday I 
was told that you were looking for a 
married man, 

“I’nt sorry,” said the boss, “it must 
have been a mistake.” 

_The applicant stepped forward and 
clutehed him by the arm. 

“Look here,” he gasped, “it’s all very 
well for you to talk like that—but what 
am I to do? You see, I went straight 
out and got married!” 


War Has Cost More - 
Since 1919 Than Cost 
During Fighting Period 


And as New Claimants for Pensions Appear, Annual 
Cost to Country is Mounting 


Yearly 


From Our Own Correspendent 


OTTAWA.— The agitation for 
more generous treatment of war 
cripples, which will be thoroughly 
aired in parliament during the pres- 
ent session is of national interest. 
The demand for more pensions is sup- 
ported by beth political parties, the 
veterans’ associations and by many 
distinguished men. Undoubtedly, par- 
liament will be favorably disposed 
and the pension bill will be increas- 
ed as a result of the amendments 
to the Act which will be made 

But while the pension problem 
may be said to be solved before it 
reaches parliament, it is of vital in- 
terest to the business community. 
Few people realize the amount of 
our annual pensions bill; the degree 
to which the fiscal policy of the 
federal government is restricted by 
the burden of expenditures arising 
out of the war. When demands for 
reduction in taxation are made, or 
when charges of over spending are 
advanced, there is frequently a lack 
of appreciation of the degree to 
which the war expenditures are a 
controlling factor. People regard the 
war as over and seem to think 
that war expenditures ended with 
active hostilities in November, 1918. 


Facts of War Cost 

This attitude is understandable 
since the Great War was Canada’s 
first experience of war on a large 
scale. ‘And in setting out the pres- 
ent cost of war, it must not be be- 
lieved that any attempt is being 
made to oppose the demands of ex- 
soldiers for more generous treat- 
ment: or to regard the war expen- 
ditures as a burden which could have 
been avoided in any way. The pur- 
pose is to give the facts. 

Between 1914-19 this Dominion 
spent $1,492,166,548 for war purpos- 
es. Since 1919 we have spent $2,- 

nditures arising out of the war are 

163,000,000 and this total will in- 
crease in the future, not diminish. 

These figures show that the actual 
cost of the fighting is only the be- 
ginning. The real money is spent 


after the war is over. The annual tin 


= for the war is‘: made up as fol- 
ows :— 
Int. on war debt... $112,000,000 
Pensions ..secoss 000, 
Civ. re-estab. .ccecs 8,000,000 
Land settlem’t ..... 1,500,000 


The payments on account of war 
debt are oy, falling as the 
debt is redeemed, but the cost of 
pensions is rising rapidly. The pen- 
sion bill in 1919 was $17,000,000; in 
1921, $36,000,000; in 1924, $38,000,- 
000; in 1929, $40,000,000. is year 
it will approximate $42,000,000, and 
when parliament finishes with the 
Pension Act it may go as high as 
$45,000,000. 

Dozen a Day Join List 

So far, $375,000,000 has been paid 
on pensions, and a further $203,000- 
000 on civil re-establishment. One 
out of every ten men who came back 
from overseas is on the pension list. 
In 1924, there were 63,000 and today 
the total is 74,000. On average, about 
a dozen men a day become pension- 
ers under the present Pension Act, 
and if the Act is widened, the rate 
= increase will be greatly accelerat- 


The present agitation has nothing 
to do with the scale of pensions 
now in force. No considerable section 
of the public hold that the amount of 
the present pensions is inadequate. 
The complaint is that the Act is not 
broad enough to include all who are 
entitled to state aid. 

The pension system is worked out 
on a maximum 100 per cent basis. 
Having laid down what is a maxi- 
mum pension, the Act leaves it to 
the medical men to decide what per- 
centage of this maximum a man is 
entitled to receive. Thus, one man is 
given a 20 per cent pension, another 
a 40 per cent and 80 on. 

There are, indeed, two maxima. 
For disabilities, not constituting 
physical helplessness, the maximum 
peasion is $90( zee year for a single 
man. If married, a further $300 per 
annum is added and there are separ- 
ate allowances for children. If help- 
less, the pensioner may receive a 
separate allowance up to a maxi- 
mum of $700 per year. 

_ Widows receive a maximum pen- 
sion of $720 a year with additional 
sums for children. If a widow re- 
marries, she gets one year’s gratuity 
and apenas for children are con- 

ur ‘ 


Post-War Disablement 
As a whole, the war. veterans do 
not complain of the scale of pensions. 
The problem which must now be 
dealt with has regard to pensions 
(Continued on page 19) 
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BUNKER 


Vice-President 


and 


General Manager of 


Canadian Aladdin Co. 


Limited 


Economy , above everything else, is* 
the one thing which today’s business de- 
mands from all its departments of opera- 
tion. Economy in the staff, the field . . .. 


the equipment! 


Gerald Bunker tells how the Dictaphone 
meets this order in his organization. “One 
year’s operation,” he says, “can be made to 
save the entire cost of Dictaphone equip- 


merit. From then 6n savings 


profit. Increased capacity on the part of 
the executive, together with the substantial 
payroll reduction, carry on in the service 


Toronto 


been blotted out.” 


We recommend and offer as an investment 


Dominion- Scottish 
Investments Limited 


Units of Preferred and Common Sharep 
Beitish type Investment Trust 
Price on Application 
Cochran, Hay & Company 
LIMITED 


DOMINION BANK BUILDING, TORONTO 
Telephone: ADelaide 9161-9 


Dorhinion Foundries & Steel 
Limited 
STEEL PLATE STEEL FORGINGS 
STEEL CASTINGS 
For Every Purpose 


Hamilton Ontario 
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FLOORING 


The Product of 


Th | 
MU SKOKA WOOD 
Mfg. Co. Limitéd : 
Huntsville Ontario _ 


[MANUFACTURERS of high 
grade Hardwood Flooring | 
for residence, school and indus- ;” 
trial work; Kiln Dried Hard. — 
wood Lumber; Hemlock Timbers, — 


Stocked and sold by the best 
lumber dealers everywhere. 


of economy long after the initial cost has 


But economy is not a/l/ There is Dicta- 
phone simplicity. New improvements, new 


accessories to speed and convenience . . . 


your dictation. 


There’s only one 
are clear 


yourself—in your 


$e ee cc ee ce nc ee ees ee es ee ee ee ee es ee ee ee ee ee 


| T. R. CRAYSTON, General Manager 
| Dictaphone Sales Corporation, Ltd., 33 Melinda St., Toronto. 


| Id like to see how the ae gs can apply its economy and ! 
Ow me one. 


| convenience to my office. Just s 


| Address cation’ 


eeeee seers eeeeeeeeseeeeseseees 


eee eee eeeeeeeeeees 


| Branches From Coast to Coast — Service Everywhere 


EL gin 7287 
| 


La eS Ss ese eeu ee eee 


the latest of which, the new Automatic- 
Indicator, permits split-second changes in 


way to know just how 


uniquely suited the Dictaphone is to your 
own business, And that is to put it to test 


own office. The coupon 


will arrange this—at your convenience. 


. 


DICTAPAUNE 


The word DICTAPHONE is the Registered Trade-Mark of Dictaphone 
Corporation, Makers of Dictating Machines and Accessories to which 
said Trade-Mark is Applied, 
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| We trade in all Foreign Issues. 
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3 Ltd 
637 Craig St. W. 


| Kieren: « Company 
4 oe INCORPORATED 


204 HOSPITAL STREET 


INVESTMENT BANKERS 
MCNTREAL 


Border Cities 
Company, Ltd. 


Maturity 5 to 10 
years. 

_ 2] | Denominations: 
$1000, $500 & $100 

Z| Legal Opinion: 

Long & Daly 
Legal Investment 
for Canadian Life 
and Fire Insur- 

ance Cos. 
Write for Cirewler teday 
BOND DEPARTMENT 


Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 


- Per 
Cent. 


GRAIN ACT CHANGE 
LARGELY CONCERNS 
LEGALITY OF LAW 


Proposed Legislation’ to 
Make Act Water- 
tight 

sioure Our Own Correspondent 
TREAL.— Changes in the 
Grain Act during the coming session 
= Haag sajpe par anes aoe chiefly 
ensure the validity of the 
federal Act. It will be remembered 
that at the end of last year’s session 
many loose or ambiguous phrases 
were left in the Act, and doubts have 
been raised as to the validity of 
pany of these clauses as federal 
legislation. To obviate any possibili- 
ity of a challenge by a provincial 
government, the Act is to be altered 
~~ — 

n addition, there is to be a care- 
ful definition made of the terms to 
be used in the operative clauses and 
provision for the constitution and 
continuance of the board of the grain 
commissioners with a setting out of 
the duties of that body. There is also 
a definition of the various grades of 
grain, both Eastern and Western, 
with provision for the mode in which 
commercial grades are to be defined 
in these two. areas. 


. Control of Elevators 

Another change to be adopted is 
a plan whereby elevators may be 
controlled independently of any dec- 
laration that they are for the gen- 
eral advantage of Canada. That is, 
by forbidding any railway company 
or vessel from receiving or dis- 
charging grain from or into any 
elevator which had not ohtained a 
license from the grain board. This 
provision will also forbid railway 
com es and vessels from carry- 

grain out of Western Canada 
unless either the grain has been in- 
spected and graded under the Can- 
ada Grain Act, or the Grain Board 
authorizes the movement. 

-It is understood that the-new bill 
does not purport to regulate deal- 
ings in grain generally, but only 
dealing in grain by reference to the 
name of the grade, as defined by the 
Grain Act. Therefore, as far as re- 
maining licenses, namely, commis- 
sion merchants, track buyers and 
grain dealers are concerned, these 
are to be controlled under the head 
of “Weights and Measures,” who will 
be required to take out licenses only 


for the purpose of doing business | main 


in grain 
name. 
New Authority for Board 

A final important provision in the 
bill, as redrafted, is that the board 
in commissioners is given 

uthority itself to make any neces- 
sary regulations or orders, instead 
of being, as at present, restricted to 
recommending proposed regulations 
to the eee for ap- 
proval. e governor-in-council re- 
mains in full authority, but a saving 
of two or three weeks time will be 
permitted by the change. 


by reference to a grain 


From Our 

MONTREAL.—An excellent year in 
aT production is reported from Sas- 
katchewan for 1929, total value of pro- 
duction being placed at $21,980,000 as 
against $20,600,000 in 1928. 

The outlook for 1930, is not so en- 
couraging, according to Percy Reed, 
dairy commissioner of the province, 
due to a shortage of feed as a result 
of serious drouth over large areas of 
Southern Saskatchewan. his, it is 
thought, will curtail dairy production 
during the winter and spring and al- 
though the total effect cannot be esti- 
mated, it is thought probable that 
there will be a considerable reduction 
in the output as a result. 

utter Up 30 p.c. 

Creamery butter output for 1929 is 
placed at 14,786,200 pounds as com- 
pared with 11,310,000 pounds in 1928. 
An increase of 30.7 per cent. The year’s 
“make” is the third largest-in the his- 
tory of the province, being exceeded 
only in the years of 1925 and 26. While 
the percentage increase was somewhat 
larger in the southern half of the 
province, than in the north, the in- 
crease was very general and was evi- 
denced throughout the whole province. 

Other lines of carry a ggg also 
showed increases. ole milk and 
cream consumed, advanced in propor- 
tion to the increase in population, 
while ice cream ‘produced increased 
from 680,000 gallons to 750,000 in 1929, 
Factory cheese output remained almost 
stationary and dairy butter output de- 
creased about 500,000 pounds. 

_. New Powder Plant 

During 1929 the Saskatoon Milk Pool 
installed a milk powder plant which is 
the beginning of a new dairy manu- 
facturing project of the province. The 
plant is operating satisfactorily with a 
ood demand for all powder produced. 
The following table shows details of 
production for 1929. The prices given 
are a fraction lower than in the pre- 
vious year, but the difference is small. 
The total value of dairy products 
shows an increase about in proportion 

the creamery output, 
sd Quantity Price Value 


eves 14,780,000 Ibs. .88 $ 5,016,400 
4,290,000 


29,000 
900,000 


8,762,500 
1,204,000 
1,181,000 
$21,982,900 


Dairy 
butter .... 16,500,000 Ibs. .26 


Factory 
cheese ..+,5 145,000 Ibs. .20 
750,000 gals. 1.20 


= am oe 
consumed 35,050,000 gals, .25 

Sweet cream 
602,000 gals. 2.00 


consumed 
Wh, milk to 
ves .... 6,905,000 gals. .20 


Vancouver's Building Programme for 
January, 1930, is valued at $866,744 
according to city architect reports. 
This compares with corresponding 
figure in 1929 of $1,226,405. Number of 
permits dropped from 343 a year-ago 
to 269. Included in new work totals are 
56 dwelling houses, 79 garages, 2 apart- 
ments, 1 school, 2 service stations, and 
four stores and offices. Alterations 
valued at $72,505 were reported. 


Investment Bonds and Shares 


We offer investors the buying, selling and 
information facilities of a Dominion-wide 


years’ e ce 
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THE FINANCIAL POST 


Business Conditions in Canada 


Newsprint Output Drops Sharply 


Commodity Prices: 


Iron and Steel: 
Foreign Trade: , 


Employment: 


Car Loadings: 
Stock markets: 
_ Credit: 


Trend: 


\ 


Canada 


Consumers’ goods higher despite down- 
ward wholesale trend. 


Monthly schedules well maintained at 
slightly above Decembér level. 


1930 newsprint exports at low ebb as 
production drops. : 


British Columbia reports continued in- 
activity respite some weather improve- 
ment. 

Early February returns show continued 
falling off in west groups. 


Fair stability in trend; special issues 
sustain interest. 


December returns show net easing of 
credit only $10,000,000, 


February trend shows little improve- 
—. East feels pinch of newsprint 
et-up. 


United States 


Markets continue dull with no prospect 
for upward trend. 


Increased iron and steel activity forms 
chief basis of optimism, 

December trade with Canada off 
$15,000,000, ; 


Labor Bureau expects normal employ- 
ment within three months, me 


Feb. 12 returns move higher but still 
well below 1929 level. 


Steel stocks give leadership; bond situ- 
ation improves. 


Money cheap, but gives little impetus 
to construction as yet, 


Bottom of current depression now 
thought reached; steel plants lead in 
recovery. 


U.S. Business Healthier 
While Canadian Outlook 
Is Clouded by Wheat 


Trade Across Border Thought to Have Touched Bottom 
—Canada Still Drags Though Steel Plants 
Report Improved Auto Demand 


A Weekly Review of Business Conducted by The Financial Post 


Canadian business will be distinct- 
ly encouraged to see signs. of im- 
roving business in the United 
tates. Current business reports from 
that country lead to the belief that 
the bottom of the business depression 
has been reached and that even if 
business does not immediately show 
an upturn it will at least go no lower. 
This optimism is largely based on 
the remarkable recovery in steel 
agp activity, which from a low point 
n early January of 60 per cent oper- 
back in a remark- 
able manner to between the 77 and 80 
per cent mark. 


If this good showing is maintained 
other industries will undoubtedly teel 
the beneficial effects, for it will mean 
that the big users of steel such as 
automobile plants, have found suf- 
ficient purchasing power to warrant 
tenance of present production 
schedules. 
Ayres is Optimistic 


The current situation across the 
border is well summed up by the cur- 
rent review of Colonel Leonard P. 
Ayres in his Cleveland Trust Com- 

onthly bulletin, which says: 

t bottom of the business decline 

ap to have been reached. The 
lapees of this are to be found in the 

( of activity in the iron and 
steel industry, in the aw expanding 
output of the automobile industry, in 
the notable improvement in business 
sentiment, fin the increasing 
strength and activity of the security 
markets. General business is still sub- 
no: but conditions do not appear 
to getting worse in many lines, or 
in important ones, and they are cer- 
tainly: improving in some that are 
fundamentally significant. 

“General business recovery may, or 
may not, make rapid progress in_ the 
immediate future. We appear to have 
reached the bottom of the business 
valley, but we do not yet know how 
wide the valley may be. In the two 
most recent periods of sub-normal 
business, in 1924 and 1927, recovery 
began as soon as the bottoms of the 
declines had been reached, but in 
nearly all the previous recession 
periods definite recovery was longer 
delayed. It now seems probable that 
in this present case recovery will be 
prompt, but that is not yet sure, 

Severe Weather Retards 

“Building construction has not yet 
turned definitely upward, and that is 
particularly true of residence construc- 
tion which is exceptionally slow. How- 
ever the severe winter may be holding 
building back, and meanwhile it is 
well to note that while construction 
is still below normal, the figures are 
not getting worse as the weeks pass. 
Freight traffic on the railroads has not 

et showed signs of improvemegt, but 
t is not showing notable decreases, 
and here ogee it may be that the 
severe weather is in part responsible 
for some of the decreased activity.” 

As far as Canadian conditions are 
concerned, there is not the same op- 
timistic note, due largely to the drag 
felt throughout all parts of the coun- 
try through wheat tie-up. The latest 
figures as compiled by the Dominion 
Bureau of Statistics for December, 
show a drastic slump in all branches 
of activity and there is little hope 
that this showing will be improved at 
all for ey s 

One reason for this is the fact that 
newsprint operations, which have 
been consistently maintaining our in- 
dex of manufacturing in face of 
decreases in other fields, took a se- 
vere drop in January, according to 
figures released at the end of last 
week by the Newsprint Service Bur- 
eau. Actual tonnage produced dur- 
ing January was only 206,305 tons, 
as compared with 230,000 tons pro- 
duced in December, 1929. This means 
a drop in production of 23,700 tons 
as compared with an actual increase 
in January, 1929, of 3,700 tons, The 
ratio of operations to capacity also 
slumped rastically from 85.6 per 
cent in December, to 71.4 per cent in 
January. It must be remembered, 
however, that these percentages are 
abnormal, due to the fact that tated 
capacity of the mills increased 3.3 per 
cent during the month. 


Steel Plants Busier 

Steel plant activity in Canada con- 
tinues on a fairly satisfactory basis. 

A check-up by The Financial Post 
reveals that automobile company re- 
quirements are well up to monthly 
schedule, which is somewhat in ex- 
cess of December production. Actu- 
ally, of course, this is only about 50 
per cent of the business done by these 
firms a year ago, but then it must be 
remembered that 1929 was an ex- 
ceptional year in Canadian automo- 
bile history, production during the 
first four months being at the high- 
est seasonal rate ever recorded. 

A further substantial impetus to 
steel mill operations has been the 
placing. of oquiement orders this 
week by the C.P.R. These items, as 
announced in detail in The Post iast 
week, amount in all to $14,000,000 
and already about $5,000,000 of busi- 
ness (largely steel work) has been 
let to — companies. The 
bulk of the remainder will be done 
locally by the C.P.R.’s own shops. 

Fundamentally there is nothing in 
the Canadian situation to prevent an 


ation, has snap 


even quicker and stronger revival of 
optimism than is evident in the 

nited States—except the wheat tie- 
up. There seems little doubt that 
manufacturers and trade generally 
will not embank on any substantial 
schedules, though, until the wheat 
situation clears. 


Wool Growers in Canada are advised 
to keep their flocks by G. E. O’Brien. 
general manager of the Canadian Co- 
operative Wool Growers. Although 
January wool prices are the lowest 
they have been since 1921, and there 
is a considerable carryover from last 
year, and although precaution is neces- 
sary, it is thought that the pendulum 

shortly start to swing upward, 
This is evidenced by large slaughter- 


Canadian 


ings of sheep in Australia and pros- 
ects for similar action in 1930 in the 
inited States. The annual meeting of 
the Canadian Co-operative Wool Grow- 
ers will be held at Regina on March 26. 


Wheat Exports for the six months 
ended January, 1930, amount to only 
81,687,000 bushels as compared with 
241,000,000 bushels in the same period 
& year ago. Corresponding values are 
$109,000,000 as compared with $262,- 
000,000. In the same six months period, 
wheat filour exports slumped from 
6,000,000 barrels a year ago to 3,335,- 
000 bushels, 


Freight Car Loadings took a further 
downward turn from correspondin 
figures of 1929, for the week ende 
February 8. Total loadings for the 
week were 6,184 cars below a year ago, 
which is the most substantial weekly 
decline this year. Practically every 
section in both the east and wert 
showed a decline, with the exception 
of coke and pulpwood loadings. The in- 
crease in pulpwood loadings is much 
smaller than in previous weeks, which 
had largely offset the drop in grain 
and grain products. Coal showed the 
most substantial decline. 


Cigarette Sm 
tically as compared with a year ° 
Consumption during January, 1980, 
was 333,000,553 as compared with 422,- 
780,000 a year ago. Very little chan 
is noted in tobacco consumption while 


Business 


has slumped dras- 


Indicators 


Compiled Weekly by The Financial Post 


Latest 
1929 1928 
2,905,000 § 
4,140,981 $ 
67,250 64,064 
Stock Index (Feb. 13, ' 880.4. 


C.P.R. Gross Earn. (Feb. 7, °30) $ 
C.N.R. Gross’Earn. (Feb. 14, '30) § 
Car Loadings (Feb. 8, 


Predaction— 
Pig Iron, tons (Dec.) ..... eccee 
Steel, tons (Dec.) ee 
Newsprint, tons (Dec.) .....+++< 


82,682 
82,415 
230,008 


Weekly 
Cumulative for Year 
1929 1928 


3,312,000 $ 15,826,000 $ 18,925,000 
4,873,408 $ 24,884,589 § 27,426,965 
326,4 346,773 


Meathly 
103,450 
103,054 


Automobiles (Dec.) e 6,495 Y 2 242,054 


1,317,756 
1,073,308 


Flour, bbls. (Dec.) 
Construction— 

Building Permits (Dec.)....... $ 

Contracts (Jan. 30)....... ecece 
Laber— 


Employment Index (Jan. 30)... 111.2 109.1 


84,365,155 $ 94,620,925 $1,208,992,692 $1,222,317,016 
90,477,241 $ 183,245,240 $1,208,358,430 $1,374,246,233 


Trade— 
Imports (Dec.) ......:++ $....8 
Exports (Dec.) ..ccscesesseees > 
Imports of Key Prodacte— 
Rubber, Ibs. (Dec.) 
Cotton, Ibs. (Dec.) 
Sugar ( le ° 
Petroleum, crude, gal. (Dec.).. 
Coal, tons (Dec.) 


Newsprint, cwt. (Dec.) ...000s 
Automobiles, No. (Dec.)..... ee 
Wheat, bush. (Jan., °30 

Wheat, flour, bbls. (Jan., '30).. 


Blectrie Power—Output— 
M, Kilowatt hours (Oct.) ...c« 


Pinance— 

Failures, No. ......+00+ eccccee 
Failures, Liabilities ...... 
Bank Debit (Dec.)...... 
Bond Sales (Jan. °30) 
Insurance Sales (Dec.) 

Wholesale Prices (1918100) — 
gence Index (Jan. '30) ....+. 

ron 


4,734,830 
13,028,920 
1,180,058 
73,582,859 
1,484,436 


4,408,410 
4,866 
4,904,054 
602,888 


1,594,288 


20,793,757 


1,672,000 19,791,045 


15,585,992 $ 16,095,160 $ 235,658,000 $ 219,105,000 
37,529,900 41,962,900 


Beovee Peesee 


69,220,318 
134,108,616 
27,681,959 
917,817,707 
17,194,761 


5,865,337 79,511,819 
17,480,798 136,296,702 
1,145,720 21,218,462 
79,989,411 1,129,318,884 
1,714,028 18,190,055 


4,263,244 60,212,660 
6,646 101,711 
20,831,304 aederce 
933,450 


44,131,764 
79,888 


1,460,448 14,493,268 


082 1,862 
31,792,283 $ 36,423,424 
1,888 $43,476,959, 100 


93.7 wreeee 
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BEAUHARNOIS will serve 
the two largest cities in 


Canada 


Beauharnois — 25 
miles from Montreal 
— will serve the 
greatest power con- 
suming area in Can- 
ada. Both Montreal 
and Toronto are in 
this area, as well as 


BEAUHARNOIS 
POWER CORPORATION 


6% Collateral Trust Bonds 
Bonus of 5 Class A Com- 
mon Shares and warrant 
to purchase 20 Class B 
Common Shares with each 
$1000 bond. 
PRICE: 100 and Interest 
yielding 6% 


a dozen other industrial centres. 


Already — three years before first deliver, 
— 400,000 of the 500,000 horsepower now 
being developed at Beauharnois has been 
sold to the Ontario Government and Mont- 
real Light Heat and Power Consolidated, 
thus assuring revenues more than sufficient 
to pay estimated operating expenses and 
all interest and sinking fund charges. 


The Beauharnois site has a total potential 
supply of 2,000,000 horsepower—the larg- 
est single power site in the world. 


Descriptive booklet mailed on request. 


NEWMAN, SWEEZEY & CO. 
Limited 
INVESTMENT BANKERS 
210 St. James Street West 
MONTREAL 


VANCOUVER SEEKS 
NEW SILK PLANTS 
' FOR SERVING WEST 


sone Appeal _ Made by 
| oard of Trade 
Survey 


From Our Own Correspondent 

MONTREAL.—A strong bid for 
the Western Canada silk business is 
made by the city of Vancouver in a 
special report issued by the indus- 
trial department of the Vancouver 
Board of Trade, 

The analysis points out that the 
total consumption of silk in Canada 
exceeds $52,000,000, of which Brit- 
ish Columbia, Alberta, Saskatchewan 
and Manitoba purchased in excess of 
$17,000,000 worth of silk products 
in 1928. 

; Short Haul Important 

Starting, therefore, with the’ basic 
point that Vancouver is 3,000 miles 
nearer the main source of supply of 
raw silk than present silk mills, it is 
shown that the saving in freight 
to a Vancouver mill amounts to $9 
per 100 pounds on the raw silk. This 
saving alone would represent six 
per cent on an investment of $226,- 


At the present time, it is pointed 
out, the gross value of Canadian 
silk mills products is only $11,000,- 
000, or one-third of the total Can- 
adian market. Western Canada is 
serviced largely by silk mills located 
in Eastern Canada and the Eastern 
States. 

History and Earnings 

_The survey winds up with a short 
history of the silk industry in Can- 
ada; an analysis of the chief sources 
of supply of-raw material, and de- 
tailed earnings of Canadian silk mills 
os reported by The Financial Post. 
Finally there is a statistical analy- 
sis of the industry as to materials 
used, summary of operations, its 
growth in the last ten years and a 
synopsis of equipment together with 
various foreign trade data. , 
condiaqystnnsenanundasntsicastenthimdcheatemieriaininianiesiaiss 


cigar consumption dropped approxi- 
mately 600,000 to 9,334,000. wi 


Women’s Factory Clothing Industry 
shows total production valued at $63,- 
326,000 in 1928 as compared with $56,- 
316,000 in 1927. By provinces, Ontario 
leads with a gross value of all products 
of $32,806,000 followed by Quebec with 
$27,814,000. Only small amounts are 
contributed by other provinces. Dur- 
ing the year fixed capital increased 2.8 
per cent while working capital in- 
creased 6.06 per cent. 


Argentine’s 1929-30 WHeat Crop is 
now forecast at 139,993,000 bushels 
from 19,423,000 acres as compared 
with 807,360,000 bushels from 20,900,- 
000 acres in 1928-1929 and 218,014,000 
bushels from 18,632,000 acres the an- 
nual average of 1923-24 to 1927-28, 


Canadian Railway Revenues during 
November dropped 25.4 per cent below 


HIGHER OUTPUT IN ’28 


FOR CANNING TRADE 


Value of Products Reaches 
$35,000,000 — Six New 
Plants Operate 


From Our Own Correspondent 

MONTREAL,—An increase of $6,- 
000,000 in the value of the products of 
the fruit and vegetable packing indus- 
try in Canada is shown for the year 
1928. Total value of products stands 
at $35,000,000 Materials used increased 
by $2,900,000 the total for 1928 being 
$20,198,000, Six new plants ¢ame into 
production during the year, the total 
invested capital being $17,513,000, or 
an increase of $1,000,000 above the 1927 
figure. 

The analysis is divided in four sec- 
tions, the first section covers estab- 
lishments canning fruit and vegetables 
of which there are 145 in Canada; the 
second section is the drying or evapor- 
ating of the fruit and vegetables of 
which there are 26 plants; the third 
is for preserved fruit of which there 
are 45 plants and the fourth section 
is the manufacture of vinegar, cider, 
pickles, sauces and relishes of which 
there are 62 plants making a total in 
all of 278. 


United Kingdom Trade with Canada 
showed a further slump in December, 
imports being nearly $2,000,000 below 
DecemBer, 1928, and exports droppin 
from $43,743,000 to $24,912,000. Tota 
trade for the calendar year 1929, 
amounted to $486,683,000 as against 
$638,644,000 in 1928. In this period 
imports to Canada increased by $4,- 
000,000 while exports fell off $155,981,- 
000 to $291,907,000. 


Occupied With His 
Own Business 


The average man cannot devote 


the time 


necessary for a thorough 


analysis of the investment offerings 
made to him from time to time. 
We will be glad to discuss your 
investment plans or to analyse your 
present list of securities on request. 


Address our nearest office. 


A. E. AMES & CO. 


' Business Established 1889 
TORONTO)! 
Montreal Vancemver Victoria Mew Yort Camden, Eng. 


the November, 1928 figure and was thaws 


smallest for any November during the 
past five ore The slump was largely 
due to 

total revenue ton miles being less than 
in 1928. by 49 per cent. Operating 
expenses were reduced by $6,809,000 
but net operating revenue was less 
by $7,318,000. Passenger traffic showed 
a decrease of 12 per cent. Total rev- 
enues for November were $41,480,967; 
operating expenses $32,351,862, and 
net operating income $7,689,726. 


January Construction has been 
slowed up throughout Canada by con- 
tinuous inclement weather. Conditions 
during January are reported as the 
most severe in three years, at least. 
Contracts awarded during January 
totalled $37,529,900 according to Mac- 
Leans Building Report, Limited, a de- 
crease from January, 1929, of 10.5 per 
cent, but an increase over January, 
1928, of 83.2 per cent. The inclusion 
of $10,000,000 as a portion of Beau- 


harnois Power Canal and another power 


development in Quebec valued at §8,- 
000,000, gave Quebee 56 per cent. of all 
ecntracts. 


@ light movement of grain, | | 


. can call 


by number » » 


*\y and 


how 


If you want to reverse the charge 
on a long distance call yoy do not 
need to give the name of the per- 
son you are calling. It is enough 


now just to give the 
you want. 


, 


NUMBER 


You can now reverse the charge 


on an “anyone there” 


— or “sta- 


tion-to-station” — call and get a 


lower rate as well. * 


When you are away from home 
you can get your house or office 
more quickly and more cheaply 
in calling by NUMBER and you 
can still have the call charged to 


your bill at home. 


*Reversal privilege applies on 


calls 25 cents and over. 


W. J, CAIRNS 


Manager 


CANADIAN INDUSTRIAL ALCOHOL CO., LIMITED 
ae Distributing Warehouses 


J 


a a Ns a De et ee eee 


Ss Se © tye 3 Beuc: Ses S ie Leh! coral SS hay ee A i 
aes r ee =: RE ee Te en NE t= etme 
Be ee een en ee Re Oe ee re 





GeorceA.FULLER 


COMPANYes CANADA 
LiMiTED’ 


BUILDING 
CONSTRUCTION 


Ca 
CANADIAN POWER 


REPORT REVEALS 
HIGHER EARNINGS 


Profits. on Common of 
$2.50 a Share in 
1929 


From Our Own Correspondent 

MONTREAL. — An increase in 
profits, but a decline in the amount 
available for distribution to the com- 
mon stockholders, is shown in the 
annual report of Canadian Power | 
and “—— Investments for the past: 
year. All things considered, however, 


‘\the report is satisfactory in view of 


DIRECTORS 
R. B. Babbage, H. T. Hunter, 
H. 8. Black, N. L. C. Mather, 
W. A. Black, Wilmot L. Matthews, 
L. R. Crandall, J. F. McPherson, 
G. A. Faller, J. L. E. Price, 
J. J. Gthaon, Hon. J. M. Wilsoi 


TORONTO 
MONTREAL 


: 
SERVICE-EXPERIENCE- ORGANIZATION 


Ml | 


ting more pulpwood this winter than 
last winter in Gloucester county. The 
company has several crews of woods- 
men out working in the country on tim- 
berlands owned by the Bathurst in- 
terest. 


Bathurst Power and Paper 


‘Taking Out More Pulpwood 
From Our Own Correspondent 
MONTREAL.—Bathurst Power and 

Paper Company has reported ag cut- 


Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


Canadian Paperboard Company, Limited 
Canada’s Leading Producers of Paperboard 


Mills at TORONTO, FRANKFORD and 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebee. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 


the unsettled market conditions pre- 
vailing during the latter half of 
1929. 

Gross revenues amounted to $516,- 
217. This compares with $468,507 in 
the previous year. Revenue from in- 
vestment is up almost 100 per cent 
at $275,205 from $144,607, while 
profits from sale of investments 
amounted to $241,012, a decline from 
the previous year, when this item 
was set down at $323,900. 

Earned $2.50 on Stock 


THE FINAN 


CIAL POST 


adian Pulp and Paper Industry 
'Canadian Paper Output 


Drops to Lowest Level 
Since February of 1929 


In New Firm 


| Operating Ratio Declines! 


_| to 71.4% — Rating 


: 


After taking care of prior charges, | 


{such as interest on debentures and 
|dividends on the preferred stock, 
| there remained a surplus for the 
| year of $250,632, which was equival- 
| ent to $2.50 on the common stock. 

| Profit and loss account for the past 
itwo years follow: 

1928 


144,607 
323,900 


468,507 
11,111 
1,750 


1929 


Revenue 

xProf. from invest. ....-. 241,012 

516.217 
30,3872 
1,032 

484,813 

125,000 


Total time. ccccccccece cove 
| Expenses ececccecce eecece 


| Taxes, 


eee eneeeee Ceeeeeee 


455,645 
101,754 

25,000 
$28,891 


328,891 
419,448 


309.443 


Gross earn. 
Res. for inc. tax .... 
Pref. diyid. eeeeeeeeeee eee 


Surp. for year 
Add: Prev. bal. eeeeeeeee 


250,632 
a268,525 


Surplus forward ..ccssse. 519,157 


a--Ad justed. 
d—Deficit. 
x—Less reserve. 


Gain in Assets 


An increase of over $2,000,000 in 
assets is shown in the balance sheet 
pownen of the company as at Decem- 

er 31, 1929. At that date total as- 
sets were $6,700,096, as against $4,- 
647,166 a year ago. Cash on hand is 
up from $25,223 to $134,726. An 
item of $281,825 for call loans, ap- 
pearing in the 1928 report, is not 
shown in that for 1929. Investments 
held by the company have a value 
of $6,506,982, up from $4,305,758. 
Accrued interest charges total $57,- 
230, compared with $34,359 at the 
end of 1928. Prepaid charges, a new 
item, are shown at $1,157. 

Among the liabilities loans pay- 
able have advanced from $35,639 to 
$151,714. Accounts payable total 
$6,308 and accrued dividends $20,833, 
both new charges. Accrued interest 
remains the same at $52,088. De- 
bentures outstarding total $2,500,000, 
while preferred stock issued totals 
$2,500,000, an increase of $1,250,000. 
The common stock is carried on the 


WELLAND STEEL 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 


. CONSISTENT PROGRESS 
7 YW 
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JOHN E. H. STETHEM, 
who becomes vice-president, secretary and 
treasurer of Parke, Stethem, Limited, 
Montreal, recently formed 


the insurance brokerage business of G. 
Parkg, Limited. 


to take over 


books at $950,000, up from $475,000. 
A tax reserve of $25,000 in the 1928 


reports does not appear in the 1929 | 


statement. The surplus has in- 


creased from $309,443 to $519,157. 


Limit Paper Securities 

In the course of his remarks to the 
shareholders, A. J. Nesbitt, president, 
said in part: 

“During the year your company re- 
tired the 25,000 shares of $50 par 
value 6 per cent non-cumulative con- 
vertible preferred stock at a cost of 
$62,500. This amount has been de- 
ducted from the surplus at December 
31, 1928, which brought this figure 
down to $268,525. This change in the 
capital structure of your company hav- 
ing been brought about, there is now 
authorized 100,000 shares of 5 per cent 
cumulative preferred stock, 50,000 of 
which is issued and outstanding in 
addition to which there is authorized 
250,000 shares of no par value common 
stock, 100,000 shares of which are now 
issued and outstanding. 

“After providing for dividend on the 
new preferred: stock, and expenses, 
there remained an amount of $250,- 
632, which is slightly better than $2.50 
per share on the common shares out- 
standing. 

“Less than 20 per cent of your com- 
pany’s funds are invested in the securi- 
ties of pulp and paper companies. 

“The drastic deciine in prices of se- 
curities in Canada and the United 
States during the latter part of 1929 
brought about a marked change in 
security values in both countries. The 
market value of the securities held 
by your company is considerably in 
Tesese of the book value.” 


Solution of Newsprint 
Problem is Necessary 
Ere Many Months Pass 


From Our Own Correspendent 
MONTREAL.—Ever since the an- | different sources to effect some rem- 


nual convention of the Canadian Pulp 
and Paper Association, there has 
been a growing confidence that the 
unsatisfactory situation in the news- 


| Higher 


‘MILL STOCKS NORMAL 


In Contrast to Canadian 
| Record, is Higher Output 
in States 


From Uur Own Correspondent 


| 
| MONTREAL—And doubt as to the 
|unsatisfactory situation existing in 
the Canadian newsprint industry is 
| dispelled by an examination of the 
|production and shipment figures for 
January, prepared by the News Print 
| Service Bureau, While it is recogniz- 
ed that many of the American pub- 
|lishers took larger quantities in De- 
cember in order to protect them- 
‘selves against a possible price in- 
crease coming into effect in January, 
‘the fact remains that the decline in 
production in January is to be at- 
/tributed more to an inherent weak- 
ness in the market situation. 

Briefly the Canadian mills pro- 
duced less newsprint in January than 
during the preceding month or in 
| January, 1929. The American mills, 
|on the other hand, recorded an in- 


8. | crease over both periods, while New- 


foundland did the best of all. 

According to the News Print Ser- 
vice Bureau production in Canada 
‘last month totalled 206,305 tons, or 
71.4 per cent of capacity. This is the 
lowest actual output since February 
of last year. Shipments last month 
also fell away sharply, only totalling 
202,008 tons, or 69.9 per cent of 
rating. 

In comparing these figures with 
previous records, it is noted that pro- 


Groundwood Pulp 
- Output Gains in 1929 


From Our Own Correspondent 


MONTREAL.—Production of 
pemevers pulp in Canada 
ast year was almost double 
that produced in, the United 
States. For the twelve months 
mills in this country produced 
2,007,429 tons, as against 1,- 
042,310 tons by American 
plants. It is interesting to note 
that stocks of this pulp on 
hand at the end of the year in 
the United States totalled 43,- 
932 tons, whereas in Canada 
they only amounted to 9,945 
tons. 

The records of sulphite pro- 
duction are equally favorable 
to Canada. American mills 
produced 462,332 toas in 1929, 
as against 747,652 by Canadian 
plants. Stocks on hand in Can- 
ada totalled 7,357, or about 500 
tons more than in the United 
States. 


January naturally show an increase, | 
having amounted to 29,154 tons. This | 
compares with 24,946 tons and 21,406 | 
tons at the end of December and | 
January, 1929, respectively. It is in- | 
teresting to note that at the end of | 
January last year, the News Print | 
Service Bureau reported mill stocks 
at 21,406 tons, while in the January, | 
1930, statement comparative figures | 
show mill stocks at the end of Janu- | 
lary, 1929, as 23,661 tons. No ex- 
| planation is given of this spread of 
| 2,255 tons. 
The position of the American mills | 
underwent a marked improvement | 
during January, production being 
124,851 tons. This is the highest out- | 
put for any one month recorded since 
May, 1928, Further, it is the fifth 
highest January production. recorded 
in the last ten years. Compared with 
the daily rated capacity, the mills 
operated at 85.3 per cent during Janu- 
ary, as compared with 79.9 per cent 
in December and 81.8 per cent in the 
same month a year ago. 
This improvement is largely ex- 


duction in December was 230,008 | plained by an examination of the rat- 
tons, or 85.6 per cent of rated capac-|ing figures, which show a decline 
ity and shipments 234,100 tons, or|from 5,607 tons daily in-January, 
87.1 of rating. In January last year, | 1929, to 5,424 tons a day last month. 
production totalled 212,191 and ship- | While the increased operating ratio 
ments 209,020, or 81.9 and 80.7 of |does not bear much significance in 
rated capacity. the light of this fact, the actual in- 
One reason for the lower ratio of |crease in production is worthy of 
operations, though not accounting for | note. 
the falling off in shipments, is the} In the matte? of shipments during 
increase in rated capacity. While it | January, the record of the American 
jhas been pointed out for more than /| mills shapes up well in comparison 
two years that the installation of|with other months. Shipments last 
new machinery must be stopped until | month amounted to 124,262 tons, or 
'the market has a chance to catch up/84.9 per cent of rating. In the 
| with the increasing supplies, promot-| previous month shipments were 
ers and governments alike have gone | 117,131 tons, or 83,1 per cent of rat- 
ahead unheedingly and put in other ing, while for January a year ago 
machines or established new plants.|shipments amounted to 119,431, or 
During a aameny cme roe = rated | 78.9 per cent of rating in that month. 
capacity of Canadian mills, for ex- ‘. ‘ 
ample, was 10,018 tons. One year Other Mills Active 
later the rating had increased to} Newfoundland’s record of produc- 
11,108 tons, a gain of 1,090 tons daily | tion in January is worthy of note. 
in the twelve months. Actual tons| While the past month is usually a 
produced per operating day last |big one for the Island mills, produc- 
month was 9,843, a spread of 1,265 {tion this year was far and above the 
tons. On the basis of shipments, the |greatest ever recorded for that 
spread is even greater. month. The aggregate output was 
Mill stocks on hand at the end of | 23,263 tons, or 2,140 tons more than 
in December. Comparison with Janu- 
ary, 1929, shows an increase of 2,615 
tons. a 
Even the Mexican mills did better 
last month than customarily. .Qutput 
recorded in Mexico tota 1, 
tons, which while under the figure of 
1,882 tons for that month a year ago, 
was higher than in any other Janu- 
ary on record. Comp with 
cember, there was an increase of 
nearly 500 tons. Exports from Mex- 
ico are negligible. 


edy and on more than one occasion, Mill Stocks Higher 

recently, Premier Taschereau has in-} Owing to the improvement record- 
timated that steps would be taken to/ed by American mills, mill stocks of 
get a better price for newsprint. | United States and Canadian mills at 


print industry will be settled shortly. | There does not appear to be anything | the end of January totalled only 47,- 
As far as can be learned by The/that can be done to secure a more / 932 tons, compared with 43,969 tons 


Financial Post there has been no/equitable distribution of tonnage.|at the end of the precedi 


month. 


Abitibi Power & Paper _ : 


_-Company Limited 
MONTREAL, QUE. 


Owning and operating mills at 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont 
Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp 
High Grade Bleached Sulphite Pulp 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


‘Woods Manufacturing 
Company, Limited ~ 


Jute and Tents 


Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, 


OTTAWA, 
WINNIPEG, WELLAND 


200 Fifth Avenue, New York City es 
Hardy S. Ferguson, Member RBLC. 
Pulp and Paper Mills 


305-309 Broadway, New York City, N.Y. 
Member: . 
Am. Soc. C.E. Am. Soc. M.E. Eng. Inst.‘ 
Consultation Paper and Pulp Mills 
Reports Hydro-Electric and 
Va — 
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News Sulphite Pulp ” 


agreement or understanding reached | That matter is now betng handled | This was equivalent to 2.9 day’s av- 


Dominion Life 


by the three principal contenders, 
namely, the Quebec Government, In- 
ternational Paper and the Canadian 
producers. 


for the og of Canadian produc- 
ers through the Newsprint Institute. 

Relief can only come through in- 
creasing the price of newsprint $5 a 


erage production, a gain of .2 day’s 
over the December figures, At the 
end of January, 1929, mill stocks were 
64,000 tons, according to last month’s 


Annual Statement 


shows continued expansion 
NS 


Insurance in Force 


At present International is operat- | ton and keeping down installation of |report, while the January, 1929, 
ing its Three Rivers and Gatineau, new machines, until the market |statement gave them as 59,409. The 
mills at capacity. Apparently the | demand brings about a lessening of | difference of 4,951 tons between the 
company has sufficient orders on its|the spread between supply and de-|two sets of figures may be explained 
books to keep the plants operating at mand. The latter is a difficult matter | by the receipt of later and more ac- 
that level for many months, At the |and it is doubtful if anything can be | curate’ figures, though the spread is 
same time it has not indicated = a done along caeed lines. _— prov- | rather large. 
way that operations are unprofitable, | ince is out to get as much as it can 
as is evidenced by its refusal to an-|and any measure of co-operation Limit Canadian Buying? 
nounce a price increase at the begin-| would most likely be a feeble affair. It is apparent from the foregoing 

figures that “foreign” mills have been 


STEADY 
GROWTH 


The forty-first annual 
statement of the Domin- 
ion Life Assurance 
ny ayear 
of steady and consistent 
progress. 
Policy Reserves 
which amount to 


$17,647,070, are more 
than $525,000 greater 
those fixed by 


1929 


Policyholders’ 

Surplus Fund 
amountsto $2,046,511. 
This is after setting 
aside the Policy Re- 
serves and paying out 
$843,445 in profits to 
policyholders during 

year. 


The Rate of Interest 


1919 
$35,472,313 


the business of The 
Dominion Lifeis admin- 


istered are to be found 
in a onaneie ot its 
position pro- 
gress which it has experi- 
enced, as shown by the 
Annual A copy 
will be lv sent upon 


Established 
1889 


Now in its forty-first vear of service 
to the Canadian public, the 
Sieh oomenmeentie bees anaes 
a@reputa 
licyholders. — 


$137,474,551 


ION LIFE 


Ke DOMINIO COMPANY 


HEAD OFFICE: WATERL 


* 


00, ONTARIO 


ning of the year. While the president, 
A. R. Graustein, admitted that the 
price was too low, International post- 
poned any price increase until mid- 
year and then said it would give pur- 
chasers of newsprint thirty days’ 
notice of any change in the contract 
price, 


Situation is Bad 


The other side of the picture is not | 


so favorable. Taking the rest of the | 
Canadian producers as a whole, it is | 
doubtful if they are maintaining op- 
erations at 60 per cent of rating; in 

fact, one large producer is said to be 
operating at considerably below that 


figure, 


the majority of the Canadian news- 
print companies could struggle along | 
on the present price of newsprint, | 
though there would be little or noth- 
ing to show on the common stock, 
There is nothing to indicate, however, 
that the mills will be able to materi- 
ally step-up operations in the near | 
future. 

One newsprint executive has said: 
“operating our plants at 80 per cent 
of capacity and with newsprint at $5 
a ton higher than at present would 
enable us to take care of all our ob- 
ligations, but there would not be! 
much left over for the common stock 
shareholders. We figure that on this 
basis, operations could be carried 
on. The present situation cannot go | 
on indefinitely. It has to be settled.” | 


Thin Time Ahead 
Such being the case, it is apparent | 


|of the Canadian 
|running foul of the Sherman anti-| at Three Rivers 


Were operations on a higher level | trust law. 


Higher Price Necessary 
The best hope for improving the 


|situation lies in bringing about a 


price increase. The producers are in 
accord over this matter, though the 
manner of bringing it about is not 
agreed. If International supported 
the Canadian producers it would be 
possible to make the increase gen- 
eral, This company has side-stepped 
the issue for the moment, Tascher- 
'eau has threatened reprisals, but it 


may be that some arrangement can 
permit In- | 


be worked out which will 
ternational to back up the demands 
roducers without 


The matter is a serious one. Just | 
how the problem will be solved re- 
mains to be seen. It is to be expected, 


| however, that developments will take 


place shortly looking to a solution of 
the matter. 


N. B. International Co. 
Constructing New Dock 
From Our Own Correspondent 

. MONTREAL.—Good progress is be- 

ing made by the Foundation Company 

Limited on its contract for a new dock 

at Dalhousie, N.B., for the Interna- 

tional Paper Company. The old pier 


| there is also being reconstructed, with 


new sticks and reinforced with con- 
crete. Spur railway lines will be con- 
structed from the shipping warehouse 
of the new mill to the dock, where load- 
ing equipment will be installed for 
placing the pulp and paper on the 
steamers. 

In order to allow the docking of large 


that the Canadian producers are go- | freighters, considerable dredging will 


ing to have an exceedingly thin time 
in the first half of this year. The 
January figures of production are | 
far from encouraging, especially 
when it is considered that the show- | 
ing—the worst in twelve months— 
would have been even poorer if In- 
ternational’s mills had not been op- 
erating at such a high level. 

The producers are now entering a 
period of declining consumption, so 
that there is no reason to expect any 
marked. advance in production. Ac- 
cordingly a limited production and a 
starvation price for newsprint are 
to be expected for the first half of the 
year. 

Pressure has been brought to bear 
upon the Quebec Government from 


be done. With the old wharf recon- 
structed and the new wharf built, the 
company will have ample facilities for 
handling the steamers coming for loads 
of newsprint, and also for bringing in 
steamers and sailing vessels loaded 
with sulphur, pulpwood, and other 
materials, 


Canadian Production Bothers U. 8, ° 


The aluminum tariff will be made a 
major U.S. political issue, due, it is 
said, to the fact that that country’s 
production has fallen off from 45 per 
cent of the world total to only 37 per 
cent while Canada has increased its 
.production 50 per cent. As a result 
U.S. exports have decreased in nine 
years to less than half the amount of 
imports while Canada is taking over its 
place in the aluminum markets, 


improving their operating and ship- 
ping position at the expense of Can- 
adian mills. What percentage of the 
decline of shipments and productions 
recorded by Canadian mills in Janu- 
ary is due to the stocking up of sup- 
_— by American publishers, is un- 

nown. The production figures would 
indicate, however, that American 
publishers are demanding more from 
their own mills than was formerly the 
case, 

This fact sumenee to be borne out 
by the knowledge that certain of the | 
Canadian mills are operating at a 
very low ratio. International’s mills | 
and Gatineau are re- | 
ported to be working at capacity, but | 
the plants of other producers are, in | 
some instances, far below the aver- | 
age rating of 71.4 per cent recorded | 
in January. 


E. B. Eddy Expansion | 
Plans Are Extensive 


From Our Own Correspondent 
MONTREAL. — It is unofficially re- | 
ported that the E, B..Eddy Company 
will commence a $1,000,000 to $1,500,000 
expansion programme next April, in- 
vo — an addition to its Hull plant. It 
is said that five machines will be in- 
stalled for the manufacture of maga- 
zine paper. At present the company 
manufactures paper bags and various 
grades of fine paper, as well as 125 
tons of newsprint daily. | 
_ International Paper has a substan- 
tial interest in this company. | 


Pejepscot Paper Co. 
Wood Operations Larger | 
From Our Own Correspondent | 
Montreal—The Pejepscot Paper Com- 
pany, with pulpwood operations on the | 
Salmon River, N.B., has been cutting | 
heavily in the woods along the Salmon | 


| and Irish Rivers this winter. Else- 


where in New Brunswick, pulpwood 
operators were hampered in cutting by 
heavy snow at various times in the 
west, particularly in the northern coun- 
ties of Restigouche, Gloucester, Mada- 
waska, Victoria, Northumberland, and 
Carleton. 

The snowfall in St. John county was 
not as heavy as elsewhere in the prov- 
ince, hence the ability to continue the 
cutting without interruptions. The 
wood is hauled to the banks of the 
river and driven to Salmon river vil- 
lage, where it is loaded on barges, for 
towing by the ocean going tugs, Pejep- 
scot to Bath, Me, 
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| The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
__125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack rt: and Paper Co. 
Three Rivers, Que. 
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: ~~ Your Investments 


Investment questions and problems submitted by subscribers of The Financial Post 


_ willbe answered by letter and thos 
is se 
always be enclosed to cover the direct reply. 


We cannot extend 


~ enquiries on sheets separate from other investment enquirjes, N 


da Steamship 
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Canada Steamship preferred 
attraction as a semi-specu- 
rehase for an investor with 
versified list of investments, 
be ied in the investment 
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_ Famous Players 
hat Famous Players is doin 
yell. Do ay think the shares wi 
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probably show higher earn- 
-the record established last 
fhe shares might sell higher 
better market, as at present 
they do not fully 


reflect the 
mpany’s earning power, 
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' id appreciate very much if you 
DU me some advice with regard 
my vesting from $100 to $150 per 
th in sound common stocks, 
hich haye a view to appreciation in 
ue over a od of 10 years, I had 
mind such stocks as: 
nternational Nickel, 


Inter Honel Petroleum. 
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0 will notice that all the stocks I 
Ve mentioned are fairly low and I 

buy more than if I buy such 
ks as Shawinigan and Montreal 


Te 
fhe most speculative of the stock 
your list undoubtedly is Home 
This compahy probably is in 
most favorable of any 
the epee oil companies in 
mer V. « But we are inclined 
think that ibly Alberta Pa- 
c¢ Consolidated is in a better po- 
ition because of the fact that Al- 
ta Pacific extensive 
other of Western d 
over, A Pacific has in its 
treasury more than 150,000 shares 
stock of Home Oil which it car- 
at a low valuation on its bal- 
ce sheet. ore, any favor- 
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by telephone or telegram. 


oil development companies are spec- 
‘ulations, . 

Im 1 Oil is one of the stand- 
ard Canadian investment stocks and 
while the advance inthe last 
year—ignoring for the moment the 
recession during .the break—has 
‘been ‘substantial, it is reasonable to 
expect continued appreciation. In- 
ternational Petroleum is one of the 
most favorably situated producers 
of crude oil and a betterment in the 
crude oil situation in general should 
‘be reflected rapidly in the market 
value of Interngtional Petroleym. 
Famous Players Canadian~ Cor- 
np snore Seen grow- 

rapidly e appears 
be a promis one. 
t el still is, in our 
at one of the most attractive 
of speculative issues. 


B.C. Packers 

Please advise when the financial re- 
port of the B.C, Packers will be avail- 
able, What is the outlook for the 
shares? 

As the fiscal ‘year of British Col- 
umbia Packers does not end until 
February 28 next it is not at. all 
likely that the financial report will 
be available until toward the lat- 
ter part of March. 

Aemilius Jarvis, the president of 
the company, states that the recent 
decision of the British Columbis 
government to refuse further licens- 
es to canneries and to limit the 
amount of fishing is a very import- 
ant development for the industry in 
that province. While the earnings 
during the current fiscal period are 
not likely to show any improvement 
over the preceding year, he is of 
the opinion that the company under 
the altered conditions will be in a 
position to make money next year. 


Montreal Dry Docks 
I believe Canadian Vickers are guar- 
antors for the bond interest of Mont- 
real Dry Docks Limited. Will you 
please give me any information con- 
cerning the latter company, with 
special reference to the interest on the 


6 per cent bonds? : ; 
Since Canadian Vickers took over 
Montreal Dry Docks, operations of 
that company have been merged with 
the parent organization, so that 
there is no separate data available 
on Montreal] Dry Docks. The bonds 
of this com are guaranteed as 
to voor interest and sinking 
fun anadian Vickers and ranks 
inst the assets and earnings of 
that company, subject to the amount 
of Canadian Vickers first mortgage 
bonds outstanding. Vickers has $2,- 
760,000 of bonds outstanding. The 
company receives a ane from 
the Dominion government of $105,- 
000, payments of which are assigned 
to the trustees as security for \the 


The interest requirements on 
Vickers* issue amounts to $165,000 


e of general interest will be published on thi 
bscribers. A two-cent Eat 
Write mining and insurance 


stamp or stamped 
© answers can be given 


and on Montreal Dry Docks issue 
39,690, making total interest require- 
ments per annum of $204,690. Last 
year the company reported net earn- 
ings, after providing for income tax 
of $437,811. Thus there would have 
to be a considerable drop in earn 
during 1929, to endanger the interest 
requirements on either of C 

Vickers or Montreal Dry Docks 


bonds. 
Canada Wire 


Will you kindly give me 7 opinion 
on Canada Wire and Cable? I own some 
of the preferred, “A” and “B” shares. 
The latter shares cost me 67 and 25 
respectively, 

Canada Wire & Cable is said to 
be recording an increase in earnings. 
Although there is no official con- 
firmation, it is menees that the 
company will show between $4 and 
$6 on the “B” stock. ou are 

robsbly aware, both the “A” and 
‘B” stocks of this company have 
shown an appreciation in value over 
the past few weeks.. We would rec- 
ommend that you continue to hold 
these stocks, especially as the out- 
look for the company is satisfac- 
tony in view of its close connection 
with the Power Corporation of Can- 
ada group of companies. 


Consolidated Mining 

I wish to have your opinion on Con- 
solidated Mining and Smelting Com- 
pany’s stock as a three-year hold for 
@ man who cannot afford to lose money. 

Consolidated Mining & Smelting 
Company’s shares are ve in 
the light of a three-year hold. In 
addition to its producing properties 
the company is ‘investigating prop- 
erties in all parts of Canada and a 
possible success of any one of these 
adds further speculative attraction 
to the stock. we: 

However, it-is impossible to fore- 
cast the trend of the stock market 
and if you cannot afford to lose any 
money we would recommend the pur- 
chase of good bonds. 


Bonds 


I shall be glad of your opinion of 
the following bonds. Do you consider 
them a good investment? 

General Steel Wares Ltd., ist Mge. 
6% Ske. Fd. Series A, due 1st Nov., 1952. 

Simpson's Ltd, Ist Mge. Coll. Trust 
Ske. d. Ser. A 6%, due 2nd July, 1949. 

ominion Tar & Chemical . Skg. 
Fd. Debentures, 6%, due 2nd Jan, 1949, 
with rights. 

The bonds of Simpsons, Ltd., 
doubticss would be considered the 
best in the list you have submitted, 
but there is no particular objection 
to be ed against the bonds of 
General Stee] Wares or Dominion 
Tag pod Chemical. 

e copettvorntel stores conduct- 
ed by Simpsons, Ltd., in Toronto 
and Montreal have been making 
steady progress, and have recently 
added materially to the floor space 
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COMPANY LIMITED 


Due 1945 
If as, and when issued. 


$50,000,000. 


earned over 12)4 times. 
Attractive common stock 
conversion privileges. 
Particulars on request. 


5% Fifteen Year Convertible Debentures 


Present market equity in excess of 


Interest requirements on this issue 


FLOOD, BARNES & CO., Limited 
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available for the display of goods, 


General Steel Wares has just con- 
cluded a year that is reported to 
have been up to expectations cover- 
ing most of its wide range of prod- 
ucts, while Dominion Tar and Chem- 
ical, dealing in essential products, 
showed an appreciable improvement 
in its position during 1929. 


Canada Cement 


I am looking for a preferred stock as 
an savestasens, combining a fair yield 
with safety of principal. What do you 
think of Canada Cement preferred 
stock? 

Canada Cement preferred shares 
may be considered a satisfactory in- 
vestment in their class. The company 
occupies a strong position in the in- 
r ings have shown 
consistent growth, while expansion 
of the property should make for pro- 

ess in the future. A point that can 

made against the stock is that the 
company is heavily capitalized and 
that earnings applicable to the pre- 
ferred shares, under the present 
structure, are limited. However, the 
company is building up strong re- 
serves and with the gradual elimin- 
ation of the funded debt, which now 
totals $20,000,000 through the oper- 
ation of a sinking fund, the position 
of the preferred stock will grow 
stronger. 


A.P. Consolidated 


Please give me what information 
you can on Alberta and Pacific Oil 
company. I have been advised to buy. 

Presumably your enquiry relates 
to the Alberta Pacific Consolidated 
Oils, Limited. 

We consider this company one of 
the most promising of the Western 
Canadian development oi] compan- 
ies. The company has important 
acerage in several areas, some of 
which it has leased to other com- 
panies on a royalty basis. More- 
over, Alberta Pacific owns 150,000 
shares of the capita] stock of Home 
Oil Company which is the most im- 
aca independent producer in the 

rner Valley. 


English Electric 

Please give me some information on 
and your opinion of shares of English 
Electric. I understand there have been 
capital changes. 

In 1928 there was a re-arrange- 
ment of the capital of English Elec- 
tric of Canada. The preferred stock 
was retired and the holders of this 
issue were given an opportunity to 
exchange for two shares of c 
“A” and one-half share of class 
“B” common for every share of pre- 
ferred held. The class “A” stock is 
now selling at around 41 and the 
class “B” stock around 26. So that 
on the basis of the exchange indi- 
cated your old preferred stock 


Canadian 
Investment 
Stocks 


There are many bargain stocks, 
but not all low-priced stocks are 
bargains. The investor who would 
be conservative will seck issues 
which do not give the Manest yield 
but rather oneg which hold. 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column. 


No. 11 — Shawinigan 
Yield 


Dividends paid by this company, | Pe 


namely, $2.50 a share, do not give a 
large yield at current prices, but 
taking into consideration stock divi- 
dends and stock rights, returns on the 
capital invested in the stock of this 
company have qwereaee high. 


afety 

This is the dominant hydro-electric 

ower distributor in Quebec. It has 
Soon in operation over a quarter of 
a century and in that time has built 
up an excellent reputation for sound 
management. At present it controls 
803,650 h.p., all of which has been 
developed at a low cost. Plans are 
under way for the development of 
the upper St. Lawrence River, which 
will ultimately result in the develop- 
ment of more than double the present 
installation. 

Appreciation 

The reported earning power of 
this company is regarded as conserva- 
tive. Seldom does the management 
report more than dividends earned, It 
is known, however, that the com- 
pany ploughs back large sums out 
of current earnings into property 
account. Furthermore it has valu- 
able investments, especially in Shaw- 
inigan Chemicals. This latter organ- 
ization is expected to develop into an 
important source of revenue. As a 
matter of fact earnings of the Chemi- 
cal division are substantial today, but 
they do not appear in the parent 
company’s consolidated income ac- 
count, as the money is used to take 
care of expansion, necessitated by 
the growing demands for its product. 

Marketability 

This is one of the most popular 
trading stocks listed on the Mont- 
real stock exchange. It is also traded 
in on the London stock exchange. 
There is a market for the stock at 
all times. ° 


Westinghouse 
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for every driving hed 
GRINDING MACHINES 


Ho after hour, dey after 

one machines 

jected to tremen- 

punishment, due to the 

rapid succession of load changes 
that their work entails. 


Westinghouse motors and con- 
trol equipment stand “, to 
this exe service. lant 
managers and industrial execu- 
tives specify them for years of 
trouble-free operation. 


Descriptive Bulletin H-7007 
will be sent on request. 


Canadian Westinghouse 
Company Limited 
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Type HS MOTORS 
Adopted by Every Industry 


When Women 
Invest 


Extensive List Includes 
Some Stocks of Specu- 
lative Nature But 
Group on Whole 
Promises Well for 
Future 


A WEEKLY FEATURE 


Since arriving in Canada a few 
years ago, I have gradually transferred 
my funds from England and placed 
them in Canadian securities. My in- 
vestments have been made with the 
idea of securing a good yield, always 
keeping in mind such essential fac- 
tors as safety and marketability. 

At present, I have a fairly large pro- 
portion of my money placed in a 
private English investment trust. The 

alance has been appropriated for the 
stocks of Imperial ‘Tobacco, Bathurst 
Power & Paper, Lake of the Woods, 
Canadian Bronze, International Nickel, 
Canadian Pacific Railway, and the 
preferred stocks of Canada Bakeries, 
Canadian Hydro Electric, Internationa] 
Power, United Fuel Investments. Also 
I have about $200 invested in the stock 
of Premier Gold Mines. 

. The income from the investment 
trust account and preferred stocks 
provides me with sufficient revenue for 
iving expenses. I would like to have 
your opinion on the stocks, both as 
to their safety and possibilities for 
further appreciation, : 

Common stock of the Imperial 
Tobacco Co. is regarded as one of the 
soundest securities on the market. 
The company has a splendid record 
of growth over a long period, and 
its treatment of shareholders has al- 
ways been fair. In view of the in- 
creasing consumption of tobacco 
products, we recommend that you 
retain this security. 

The preferred stock of Canadian 
Bakeries is regarded as a sound in- 
vestment. This company has made 
satisfactory headway and its earn- 
ing power is sufficient to take care 


would now be worth approximately 
$95 per share. 

Dividends on the class “A” stock 
are now being paid at the rate of 
$3 per share per annum payable 


lass | quarterly, but no dividend as yet 
Pane 


been paid on the class “B’ 

After payment of $3 on the class 
“A” stock the class “B” shares 
equally with the class “A” until $4 
has been paid on the class “A.” Af 
ter $4 has been paid on the class 
“A” shares further dividends are 
paid only on the “B” shares. 


Research Investment 

Would you through your valuable 
poper comment on Research Investment 

rust? If you had saved out of your 
wages $500 would you consider this a 
wise investment? What would you ad- 
vise as a safe investment paying over 
38% in my case? 

If we had $500 savings and con- 
templated making a first investment 
we do not think we would buy in- 
to a young company such as the 
Research Investment Trust, Invest- 
ment trusts have their risks as well 
as other companies. 

If you are seeking a common 
stock investment you should, we be- 
lieve, select one of the soundest of 
Canadian common stocks. For in- 
stance, you could at the geceaes 
time purchase approximately ten 
shares of City Dairy. This at the 
moment would pay you a 4 per cent 
dividend and we are informed from 
reliable sources that there is a pros- 
ct of an early increase in the 
dividend rate which would increase 
the yield on your investment, 


of the preferred stock dividend re- 


quirements. 

Canadian Hydro-Electric 
red stock is a satisfactory invest- 
ment in a diversified list. The earn- 
ing power of the company Is not yet 
fully*developed, but the reports for 
1930 should enable one to form an 
opinion upon the ability of the com- 
pany to earn money During 1929 the 
company was actively enga in 
bringing in new units, for which a 
ready market awaited the added pro- 
duction. 

Bathurst Power and Paper stock is 
only a fair investment. This com- 
pany has large resources in pulpwood 
and power, but owing to the unsatis- 
factory situation in the newsprint 
market, its earnings have been lim- 
ited. No details are available at the 
moment as regards earning power 
of the company, but from all offi- 
cial information received, we would 
gather that earnings have not been 
overly large. As a long hold, the 
stock has prospects, but the immedi- 
ate outlook does not warrant any 
higher value for the stock, 

International Power preferred 
stock is a security to be retained in 
a diyersified list of investments, The 
company is interested in utility 
organizations operating in New- 
foundland, Porto Rico, Bolivia, San 
Salvador, Demerara, etc. Over the 
past two years the company 
made large outlays on improving its 
property, and though earning power 
is not particularly strong, the out- 
at for the company is not unfavor- 
able, 

Conditions surrounding United 
Fuel Investments are improving and 
in view of the wide diversification of 
your investments the stock might be 
retained. 


Though we do not anticipate any | | 


marked improvement in earnings of 
Lake of the Woods this year, we do 
not think that you need to consider 
disposing of this stock. Lake of the 
Woods is a well managed company 
and though conditions in the millin 

industry are not especially brigh 
at the moment, the company should 
do well. 

Canadian Bronze controls a large 
percentage of the railway business 
offering 11 this country. While the 
financial statement for the past year 
showed a slight drop in earnings, the 
result was not unexpected. Pros- 
pects for the company are satisfac- 
tory and over a ‘period of time, in- 
vestment in the company’s stock 
should prove profitable. 


Nickel Should Do Well 

We regard International Nickel as 
one of the best stocks on the market 
with possibilities for appreciation 
over the next twelve months. 
company’s development Jrcereure 
in connection with the Frood Mine 
has come ahead very rapidly and b 
the end of this year, earnings shou 
reflest the many areas 7 Pope 
this com as put into this prop- 
erty. The high value: of the ores 
from the Frood property assures 
profitable mining operations and we 
think that earnings by the end. of 
this year, will justify a higher price 
for the stock. 

Canadian Pacific Railwa¥, of 
course, is regarded as one of the 
soundest investments among Cana- 
dian securities. As the company pro- 
pees to split its common stock on @ 

our for one basis, there should be 
a wider market and more active trad- 
ing interest in the security. This in 
turn should have a beneficial effect 
upon the market value of the stock, 
The dividends to be paid on the new 
stock, namely $2.50, return a yield of 
present market of about 4.40 per 
cent, which is comparatively high as 
compared with other first rate securi- 
ties listed on the Canadian exchanges. 

The common stock of Premier Gold 
Mines is satisfactory in its class, As 
it only represents a small proportion 
of your holdings, we would not rec- 
ommend that you make any change. 
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Your Investments 


Many individuals conspicuously success 
ful in their own business are unsuccessful 
in their investments. 


It takes time, energy and care-to make a 
success of business. That is also true of 
investment. Yet many business men 
give only a small fraction of their time 
to their investments, which are made 
haphazard, without any considered plan. 
The first forward step in safe-guarding 
capital and assuring adequate income 
return is to enlist the co-operation of a 
responsible investment house. 
The services of this organization are 
freely at the disposal of individuals seek- 
ing a definite programme of investment, 

If you cannot con eall on 

us at our head office or at one of our 


we invite to to 
our "semaneh 


‘Greenshields & Co 


Investment Bankers 


17 St. John Street, Montreal 
slse Mouut Royal Hotel Building 


OTTAWA TORONTO 


E.H. Rotirs & Sons 
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THIGH AE MCCARTHY A. MORTON BROWN 
H. G. DAVIDSON Li-Col. CARSON McCORMACK 
Canada Permanent Building, 320 Bay Street 
TORONTO 
Telephone: Adelaide 9151 


G. G. Blackstock : 
Stocks & Bonds 
G.G, BLACKSTOCK, Member Toronto Stock Eschenge 


Dicect Private Wise Now York and Chicago 
STAR BUILDING, TORONTO 
Tel. Higin 3286 
W. Re THOMSON 


“Ten Rules for Trading 
In Mining Stocks” 


Production of Canadian mines for 1929 
is estimated to have a value of around 
$300,000,000.° Next to agriculture, 
mining is Canada’s greatest industry. 


To Canadian mining industry offers a 
legitimate field for sane, moderate s tion. 
However, the natural hazards surrounding mining 
and (ge vagaries of the mining stock markets 
necessitate a careful, expertly-planned method of 
procedure to achieve satisfactory results—cer- 
tainly to avoid serious loss. 

Realizing the need for competent pom we 
have compiled ten rules which we feel, if faith- 
fully adhered to, will enhance the likelihood of | 

rofitable trading and definitely eliminate possi- 
Eitity of large loss. 


Ask for “Ten Rules for Trading In Mining Stocks” 


TTRUAX, CARSLEY & CO: 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


232 Sr. James St. - - Montreat, CANADA 
TELEPHONE: HARBOUR 5205 


° 
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ee a en re eee 





THE FINANCIAL POST POST _ Pes 


“|WEEK’S CANADIAN STOCK AND BOND QUOTATION 
Montreal, Toronto & Curb Stocks ite 


WEEK ENDING FEBRUARY 17 
ivd, Dit, ; 
Range (|Rate viel Range (Rate Yield 
1930 in in So 
High Low|$ Feb. 15 | 


19380 in_in 9 
_High Low] $ Feb.15| i (or last) High Low Close Low 

35 22% +++/Abitibi, c. ....- 

110 = 6.79| Do, pref. »... 


Flood, Barnes Active Bond Prices 


February 17, 1930 


attison;Jr. 


LIMITED 


Investment Bankers 


omen 


‘ Investment Bankers, Terente 


Industrial Stockea— Bid Ask 
Allens Beach, pfd. 48.50 .... 
Allens King, pfd... 58.00 
Allens London, pfd. 58.00 
Border Cit. HtL pfd 15.00 
Brand. H. com, «.« 31.00 
Do., ey sevcnece 88.00 
B.C. P. & P. Cocseqg 5.00 
Do., pfd, eeeeeee 62.00 
pfd. 
bonus 25% c. ... 86.00 
Can. Cr. Stone pfd. 70.50 
Can. Mach, ¢...2.. 6.00 
Do., pfd. eeeesen 26.50 
4.99 Can. Packers c..... 37.00 
ey oa Can, Pack. 7 102.00 
Chile Republic Ext. S.F. 6/60 .....-..000+ 650] Oe 154 - oes aanee 
Colombia Repub. Ext. S.F. 6/61 ....seseee 8.00) Do” pfd PORSCENT 13.00 118.00 
Dom. Iron & Steel Consol. S.F. 5/39 eetere ores * 7 21.00 
Dom. Square Corp. 6/48 ...ssssecsecssceces 6.45 Can. West. Nat. 
Dominion Tar & Chemieal Debs. 6/49 eeeeee 5.90 LEH.&P pfd. 86.00 92.00 
4 | Bouma soe eee eee poe Can. Westing.. het 85.50 88.00 
nnacona Paper Co, eecctoace 
— pier oemeee ta a en A. rad: ond ai 57.00 
tern Dairies nv ceseseeee 
Foreign Power Securities 69% 1949'-...... 6.00 clita Cov, Hed *Sana00 150.00 
raser Companies 1s obese : 
Fraser Satis Dele Con Notes 6/32 . ee 7.90 Dom. — Did... 1.00 <_ 
Fraser Co’s. 6 . Cum. Warrants .. ee an 
French Line Ext. 8.F. 614/51 «...+0.0+++00 Dom.’ ite. aaeeen 16.00 p.-4 
French Nat. Mail Ex. S.F. 6/52 ........+ Dom,’ Sugar, ¢..... 24.00 27.00 
General Steel Wares ist S.F. 6/52 Dom. Woollens, We klaes 8.00 
Dunlop Tire 7% pf.100. 50 103.00 
Duran 15.50 


Interest 
Date Yield 
Close Week Ending | Abitibi Power & Paper 5/53 «.....s+se0u 6.20 
Feb. 10 ———Feb. 17——| Alberta Pacific Grain 6% 1946 ...sessere 
ee High Low Close Algoma Steel Corpn. 5/62 eeteesasereesere 
ee | Argentine Govt. 6/58 Series B ..ssssecseee 
we | Bell Tel. of Canada 1st 5/57 
Brazil, U.S. Ext. S.F. 644/57 
i4 Calgary Power Co. 5% 1940 .. 
«« |Can, Biscuit Co, Ltd. 644/46 


60% 
ps 
ve 


if Close Week Ending 
Feb. 10 ~-——Feb. 17. 
I(or last) High Low Clo 


29 27% 29 


ae 


$ Feb. 15 
7.36 
10.00 
7. 69 
7.14|Hinde & 
2.50|Holt Renfrew .. 


i4 
7.44) Do. pref. 4... Je 
-+.|Honey D ” 


~ 
o 


See Ta Da pe se ee re ee we 


Do. pref. 
Hillcrest Coll. 
Do, pref. .. 

& Dauch. 


14 


. 


BRSSs 


Dealers in Unlisted Bonds 
and Shares 


103 


sass 


95 95 
x70 60 

91 91 
7.84] Do. pref. »... 17 14 

.|Agnew Surp., c. ‘ 

7.36 Do, pref. .... 
.|Alta, Pac. Gr... 
9.77 
14 


120 
96% 
Do. pref. «... 
Elec. ..- 
7.89| Do. pref. »..- , 38 
Asbestos, Co pee 7 3 


13 
60% 

we-| Do. pref. o--. 10 
Cr weocer 42 


x21 
25 
27 
30 

ora h, 

7.86| Do, pref. .... 

11.65)Assoc, Brew. .. 

7.36| Do. pref. 

8.82|Assoc. Can. ... 


150 
43% 
226 |12+1 5.46|/Imperial Bank . 
---|Atlan, Sugar .. 
eee] Do. pref. ooo. 


240 
2744 424 |50c_ 1.98|Imperial Oil ... 
fg eo 9% 35+-10 4.50\Imperial Tob. . 
é* 8 ; 102 7 6.78|Inter. Mill, pf. 
| 10 6.87|Bk. Can. Nat... 
|12+2 4.47/|Bk. of Montreal 
16 4.86(Bk. of N. Scotia 


41% 31% 2.66|Inter. Nickel .. 
171% 172% 170% 171 16 6.66\Inter. Paints A. 
314 
330 
12+1 5.00|Bk, of Toronto. 
714] 50c «+-|/Barcelona Tr. .. 


310 310 29 (2.4 --.|Int. Pap. — Pr. 
330 Do. (B) +... 
10 « --|Bathurst Pr. .. 


327 328 1 eee 
11% Do. (C) weees 
3%; . e+} Do. eecee 4 8.75] Do. pref. 
..-|B.C, Packers 8% Ser.. 


o-- 


G7 
13% 
95 
23% 
90 


60 


i 
. 
So 
> 


Canada Power & P. 544/58 ...... 
Can. Light & Power Ist S.F. 5/49 
Can. 8.S. Lines 6/41 Ist & Gen. 


eee et ek tt 
oD FORO OOD DH 


60% 


11.66] Do, pref. - 
.|Howe Lumber 
2. 50 10. 63 Humberstone 

3 1+50 6.66|Hunt (A) 

25 |1+50 6.00) Do. (B) .... 

150 8 6.83|\Huron & Erie M. 

38%| 2 4.59|Hydro Electric . 


bee 
s 


nan 
oe 
an 


va 


4s9 BAY STREET, (ic.) TORONTO, 2 


Elgin: 6101-5102-5103-5104-5105-5103 oa 
17 

eeee ea 

95 Can. Inv. c. . veudee 16.00 


a 
uo 
© SWbAts Co Gee a> 


Doe 7 — poured: “<5 


Tt G jaar... 9 
Waterloo T. & 


170% 
310 
320 
245 


Draw the Trade 
You Should 
Command 


10 


S2es 


260 260 
ee ee 5.00 Inter, Pete. ... 
10 .(Inter, Power .. 

(B) 
50c .. |Bawlf Grain one ae . 8. " Int. Util. (A).. 
6.50 7.83} Do. pref. ... - sé . ‘ 7 » BY acces 
% x ‘Jam. Pub. 


26 
83 


Pana 


an 
oss 


Gatineau Power Ist S.F. 5/56 ...cscesesee 

Gatineau Power S.F. Debs. 6/41 ....--es+ tt Ac. .scecee 18.50 

Great Lakes see Se oe 1950 w.ccccssce 19 East. Car pfd...... 70.00 

Howard Smith P. M. 544/58 .....eseeseee 0 | Gen. 5. W. W. 7% pid 89.00 

International pense Co. 6% 1955 -85 | Goder. Elev. ....... 14.00 

International Hydro-Electric 6/44 .......+- Green W. 7% pfd...101.00 
Guard Realty pfd... 54.00 

a 


5.29/B.C. Power A.. 3814 Do. pref. .... 
cceh me € 184g Kelvinator ., .. 


cai 
sie ~ Do. pref. .... 
31 \Kemsley Mil. .. 
ae Ed. Hotel 
.|Beauharnois . . .|Lake Ont, os 


Belding C p ; Se ad 5 , 
uae: ; 100 ea Lavy, ie A take of Woods. 


‘De, re Banking 


00 ‘tlaet Telephone . 
_- Steel ” .52\Laura Secord 


De. Ist pref... 

. 2nd pref.. 

‘lpitmone Hats . 
Do. 


oe 
a 
a 
PAH 


om ht 
a 
Ss 


6 
gy 
> 
S 


. 


i 
$: 3 


Lake St. John Power & Paper 614 1947 .... 
| Manitoba Power 1s, S.F. 544/51 ....e0++0 
o . * Massey-Harris Co, 1st Mtge. 5/47 ...+++00 


PAMMAMH 
ass 
s 


Wyse a prestige-building sign of both 
day-and-night attraction, the most up-to- 
date of stores will fail to attract the trade it 
should command, 


Montreal, City of, 5/58 .....-ssccecesesece 
Montreal Coke Ist S.F. 546/47 ..ccsccceece 
Montreal Island Power 549/57 ...sseseeees 
Montreal Power 5/51 .....sesee-ssceseses 
Montreal Tram Ist Coll. Trust 5/41 eccccce 
Montreal Tram. Gen, Ref. 444/55 .....s++0 
Montreal Tram, Gen. 5/55 ...-.cecesses@ 
Nova Scotia Steel & Coal Ist 5/59 .....0 
Nova Scotia Steel & Coal 6 deb. .......+++ 
Northwestern Power Co. 6%, 1960 ...++es 
Northwestern Utilities Ist 7/38 ......+.+ 
Ontario, Province of, 5/59 .....+ssseceeees 
Peru, Republic of, 6% 1960 ......esessese 
Port Alfred P. & P. 1st 546/57 ...-ccseee 
Price Bros. Ist S.F. Series A 6/43 .......+ 
Quebec Power Ist Mtge. Coll. S.F. 5/68 ... 
Rio de Janeiro Trams. 5/35 .....+ssseesee0 
Shawinigan W. & P. ayes Occccccccecce 
Bieapace’s 6/49 accccccccccccccccccccdecce 
Sou. Canada Power Ist 5/55 .....-.seses 
United Grain Growers Ist Mtge. 5/48 ..... 
United Securities Coll Trust 544/52 .....s+6 
Wayagamac P. & P ist S.F. 6/51 ....ese0e0 
Winnipeg Electric Ref. 6/54 ...cceccsceee 


Active Provincial and Municipal Bonds 


(Furnished by H. R. Bain & Co.. Ltd.) 
350 Bay Street, Toronto 


Rate Actual Mat. NextInt.Date Ask 
eee 4% 1 Oct. 1958 1 April ~ 92.38 
- 5 1 Jul, 1948 1 July 100.00 
es e 1 Apr. 1936 1 April 104.64 
British Col. . ee-+ 4% 1 Oct. 1953 1 April 93.06 
British Col. ,... 5 15 Jan. 1948 15 July 100.00 
British Col. ... + 


&: & 


5.75 | King Ed. Htl. 
a WR OH 60s scete 

25 Do., ope B%.cce . 
5.40 | King. ” Ship. 
5.60 Bldg., pfd. weeese 
woee who COM. cseccee 
o+-+ | Lake St. —_ +eeee 10.00 
6.00 Lindsay Distil Seeerrers 
6.40 | Loew’s lane Co 2.50 
4.90 Do., pid. ...sccce 4.50 
8.20 ee COM...00 ss 
6.45 eceescee 60.00 
5.60 Milton Tirick pfd... 20.00 
5.05 | Nat, Groc. 2nd pfd. = = 
5.80| N.B. Power Ist pf. 60. 
4.85 | N. Can. Pr. pfd.... $8.00 
5.85 | N. S. Power, pfd. 94.00 
5.10 | Para Kitch pfd..... 44.50 
6.00 Para. Oshawa pf. 60.00 
5.70 | Prov. Paper pfd.... 93.00 
6.15 | Rogers Majestic.... 19.00 
6.90 | Stand. Clay Pro. c .... 
N. 8. Pow. pfd..... 94.00 
Tor. Ball Club 
Tor. Brick pfd...., 
Tor. Carpet com....120. 00 

Do., pid. .....+--100.00 
Willards Choc. pfd. 67.50 

-» com. 


Trust & Loan Stocks— 
a Br. Mtge. & Tr....220.00 250.00 


23 
ss = 


But whether you plan to speed up business 
now or later, a talk with a trained Flexlume 
representative entails no obligation. A special- 
ist in electrical advertising—with the backing of 
the largest plant in the world devoted exclusively 
to electric sign manufacture, and one-million- 
dollar financial responsibility—his ideas may be 
to your advantage. 


13. 


f. sees 


Ss: 


we 
oe 


os 
to 


- Pref, ..0- l 
8.33 Brading Brew. . 2 ; 
8.98|Brant. Cd., pf.. 23 24 4 % 27 
36 |2+1a 5.40/Brazilian .. .. STi ‘ 
114} 20¢ .|Brew. & Distil.. 
1+50 3. io Brit. Amer. Oil. 73 
19% ° of > GROWP csel és 23" , -50 
20 | 25c Brit. & For. Inv. on ea 00 
25%) 2 7.54|Bromp ton .. 2 ! 4 27 
20 1 4,25 Bruck. Silk Mills 2314 ‘ 7 ! 31 
27 2 = 7,14|Building — ° 28% x m a 
50% $+50 6.66/Burt, F. N. ‘ ii |Mercury Mills ‘ 
7 Oe Pret, veo 
3.14 Salavey Pr. ccs *". |Mitehell, J. & . 
6.73| Do. pref. .... 


Can. Bakeries .. 
7. 07 3. 12|Mitchell, Robt. . 


Do. pref. 
4.94)Can, Bk. of Com. linen ton. 
9.33 Do. pref. .... 


4.16(Can. Bread ....| 19 15% 
6.08} Do. pref. (A)| 115 115 4.61\Mon a 
6.08} Do. pref. .... 


6.86; Do, pref. (B). or 102 
2 see SOMONE 0 PB -..|Montreal Ex. .. 4 a 
---|Mont. Is, Pr. .. 37 


46\Can. Bronze ... i t 37 
7 A i108 110 - 1.72\Mont. L. & Pr.. 4 136% 137% 
ben, Connese oe 21% 6.77|Montreal Loan + 
3 Do. ist pref... 88%, 6.15|Montreal Tele. . 61 52 
De. " tr 5.88|Montreal Trams. 
3 . 2nd pref.. = + 3.77\M Co c 
8/Can. Car s Fdy. aie 5.78 Do. (A). 
1} Do. pref. .... 4.51} Do. (B) 155 
»-++|Mt. Royal Hotel on ee 
ce 40 nek ‘3 
9 % 814) 756 
Md F ) -60 ° 


coef ORMe Celanese . 
iO BEE. ‘vee a Drefs cece O65 
. |Muirheads 3% 
8.57 Do. pref. 8'4 
* 2814 
29% 
~ 


-|MacKin. Steel 
.|Manitoba Pr. .. 
Maple Leaf .... 
Do, pref. .... 
Do. (B) ....+- 
|\Massey-Harris . 
|McColl Fron. .. 
Do. pref. .... 
.|Mexican L. & P. 


A. © cesaceree 
Pilot A. & Acc. Ins, 
Sask. Lif 


16 
104 
36% 36% 
2314 24% 
81. 81 


** ee 


POM SH Wage EF Ee a2 -Tay+ a3 nD 


a 
Go 9 68 2 me 
a 


Sovereign 
Sun Life eeeeee 
Toronto Cas. 


Ss. 
33: $$ 


Write today asking for complete details and 
color sketch of a distinctive electric to fit your 
exact needs and requirements. No obligation. 
Address FLextume Sicn Co., Ltp., 1074M Queen 
St. E., Toronto 8, Ont., or Western Branch, Port- 
age Ave. at Kennedy St., Winnipeg, Man. 


July 
Aor. 
July 
May 
July 
Apr. 


« w« 


we 
32 
ve 
130 


* 


39 
101 


265 


158% 
39 
99 

275 
19% 

118 

106 

8% 
57 


99 ee 
26614 30 


4 
6 ‘woes weooee FG 
2.1 
25 Wall Paper Mfg. ... 

3.6 Provinces Pref. 5% sennconses 
6.0 é 
5.5 eccee 


155 


"i 


vice Offices 
Chief Cities 
8% 


Can. and U. & 


oe «* 


15 Aug. 1941 15 Aug. 107.30 
1 Jul, 1947 1 July 88.43 
2 Jun. 1959 2 June 100.00 

ger we gees, HS 

Pp . 
1 Nate — 3 (ot * 1 Jun. 1948 1 June 94.01 
..\Nat. Distilleries 5 4 N. B -- 4% 15 Jun. 1936 15 June 98.63 
8.00 \Nat. Groc., pf.. we B. - 6 1 Jan. 1936 1 July 104.08 
2.68\Nat. Steel Car.. 16% Nova Scotia .... 4%4 15 Nov. 1948 15 May 93.91 

12+2 3.68|National Trust 320 Nova Scotia .... 5 1 May 1943 1 May 100.00 

50c ...(Niag. W. Weav. oe Nova Scotia ... 6 1.Nov. 1936 1 May 104.64 
3 6.81| Do, pref. Ontario ......+. ong af Sep. 7 Fi —- osnae 

e Oct. D ‘ 
4 4.44\)Nor. Mex. P , “l Dee, 1942 1 June 


Do, pref. .... 
Can. Convert. . 





; Rate 
Brailian, com. ated ed) 2+°1% 
Royal Bank Seer eeeeeeeeeee a+a% 
McIntyre Mines ........e+sscese 
Gt. Britain & Can. Invest, pfd. .. 

Bank of Toronto ......ccsececsese 125 1% 
Nat. a OOM: Svcddccccseces $7 

, DP SCTE OTE eee 
Eastern wr COM. sebcovese 
Can. Bk, of Commerce o...0+s0s 
Lake of ‘Woods, COM. cccsccoscses 


0 DEOL, ccccccvcccsecccscssce 


Do. 
Bank of Montreal 


iB Cement .. 
..|Municipal Ser. . 
»-- [Nat Breweries. 
Do., new pref. 


Qoaova 


2814 
S 20g 


6.15|Can. Fuirb., pt. 
8.33'Can. Fors. (a) 
Do, (B ° 


SO Oe ee 


71% 
3x0 


@-* oan~ 


* “« 
Coeeeeeesereeg 


ieee os El EDIPHONE. He simply 
cannot accomplish his objective or 
complete his task without it. 
generally only un- 


brings to 
they would not delay its in- 
stallation a day longer. Why 
then put off investigating 
this magical equipment. 

Phone or write for booklet “An 

easy way to chart your corres- 
indence.”” 


po 
The Dictating MachineCo. 
Limited 


13 Adelaide St. East., Toronto 
ELgin 9660 


LAKE OF THE WOODS MILLING CO., Ltd. 
Makers of FIVE ROSES FLOUR 


MILLS AT 
Montreal, Brantford, Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 20,000 BARRELS 


21 

4 
17 
7414) 
25 

3 
25 


9 
325 
5.45 
49 
123 


50 6.83) Do ak 
wees" ; 7 


ee 
* te «3+ 


1.60 


| 50c 
1.50 


4 


2 


) 

«--/Can, Int. I. Tr.. 
-|Canada Iron ... 
Do. pref. .... 
ossineme L. & Pr... 
-\Can, Locomo. .. 
33 Do. pref. .... 
eae Malting .. 
-|Can, Marconi .. 
Can. Nor. Pr... 
Do. pref. .... 
iCan. Oil 


B6% 56% 


18 
92 
iss an. 222 
..(Can. Pr. & Pap.| 
.\Can. Steam, ...] 18 
8.53 Do. pref. ....} 1 
. Can. Vickers ée 5 
--| Do, pref. ....| 49 
1.27 Can, Vineser’ e-| 22 
12.50/Can, Wineries . 4tg 
$.2/0en. Wire Box. 
5.00'/Can. & Cable 
«--| Do. WB ry 
..-|\Carling Brew. . 
7.40\Catelli Mac. A.. 7 
| Do. (B) 


76 


1243 4.62) a. Can, Loan! 325 


oe 
‘ 


19% ‘1. 50 
3 


18 


eo © tO-ae- 


hem. Research [5.85 
saalcne Dairy .... 
5.60| Do. pref. ....| 128 
6.81|Cockshutt 

.|Comm. Alcohol . 
5.55|Conduits coo cof 18 
6.73} Do, pref. ....1 104 
os Bakeries .| 25 

Cons, Food Pr.. 


«--| Do. pref. (A).} 10 


14% 


1714 


3 
u 
3% 


20% 
314 


31% 


19 
91 
225 
16% 
18 
72% 
10 
22% 
4} 
17 
80 


5 


25 


65 
112 
4% 


35e 


8-+17 5.55 Ogilvie cece cee 


7 
6 
6 


1.60 


|2.50 


7 


80425 


: 


7.77) Do. pref. 
«..|North Star Oil. 
e-+| Do, pref, 


16.00 


-| 5.00 


15.00 


2 May 1936 
1 Apr. 1939 


105.22 
2 May ' 
1 April 
1 April 


Famous Players 


Can. Wire 


DTOT. ceeesevecsncesesssem 


& Cable “A’ 


30 
450 
125 

39 


.IN.S. Steel, pref. oe 
125 
39 
130 
17 
22 


5.60} Do, pref. .... 
Ont. Eq. 10% p. 
¥61/Ontario Loan .. 
-../Ont. Silknit ... 
8.00/Ont. Steel ecces 
6.54) Do. pref. . 
... Orange em +s 7 2 
14.00; Do, (A) 50 
Do. (B) Ze 
6.66 Ott. L. H. & Pr. 

6.43; Do. pref. 
.-./Ott. Traction .. 
— Hersey ... 
Do. pref. ...* 
-|Paton Mfg. .... 
Do. pref. 
;*|Pelissiers e 

10. ai 

5.19/Penmans . 
6.00} Do., pref. 
.|Perfeection Glass 
7.27 cs Eng. .... 
8.33 Alfred, pf. . 
Porte Rico Rly. 
7.60) Do. pref. .... 
7.44|Postal Tele. .. 
1.29|Power Corp. ..- 
6.15) Do. pref. .... 
4.65) Pressed Metals . 
2.56\/Price Bros. 
6.43) Do, pref. : 
\Pub. Util. Inv.. 
g. 16|Pure Gold Mfg. 
3.84|Quebec Power .| 
6.25'Real Estate Ln. 
-.|Regent Knit ... 
Reliance Grain . 
9.52/R. S. Mills .... 
.|Robinson Cone . 
.-|Rogers, Wm. .. 
Do. pref. 


38 
130 
17 
20 


49 
$6 
98 


pe 
144 


99% 


2149 | Asbestos 


78 
101 
65 


6 
21 
21% 


Quebec . oe 6 
Saskatchewan .. 4'3 
Saskatchewan .. 5 
Saskatchewan .. 6 
Cities 


Montreal 


Windsor ....... 5 

Edmonton ..... 544 1 May 1945 
Calgary ....... 5 1 Jan. 1943 
Halifax ........ & 1 Jul, 1951 

St. John ....... 5 15 Dee, 1950 

Regina ........ 4 1 Jul. 1960 1 July 
Victoria ........ 5 21 Jul. 1945 21 July 
Moose Jaw .... 5 1 Jan. 1951 1 July 


Listed Bond Quotations 


Week Ended ay 

Int. 
Montreal 
Abitibi lst mtge. 5 1953 
5S 1942 
1941 
1956 
1940 
1939 
1946 
1940 
Can. Forgings .... 1942 
Can. Locomotive .. 6 1951 
Can. Pr. (Laur. ser.) 5% 1958 
Do. (Way. ser.) 54 1958 
Can. S.S. deb. .... x 1943 
Cedar Rapids ..... 5 1953 


6.33 
6.19 
10.70 
5.80 
5.79 


os: 
=O 


Lates 
Rate Due Yield dst High 


*** 


17 


eee x00 
ocd 81 

40 
x97 
x109 


e+ 
eee 
wee 
ere 
ore 
ere 
eee 
69 
70 
ore 


 epabab al at ob ab ak gh ot ooh eb bad ebababab al abel ghabed, 
SSSSRRSSAASSSSSSSSSSSSUS 


5.80 
5.30 


5.00 | Can. Pac. ae. By. DOES ‘kgnscovdeseaes 


Range, 1930 
Low - 1 


90 
70 
94 
105 
94 
97 

- 61% 
68 


Loblaw “A” & “B” 
Photo Engravers 
Rolland Paper, pfd. 


Sterling Securities, pfd. 

Do., Serer ewoeeesesesag 

Car, com, Oo eseceeeeteseseee 

Capital Trust eee reeeeeeerereeee 
tionale 


Bk. Can. Na 


Do., D 
East Koot. Pr. pfd. 
Inter. Nickel, com, 


Do., 

5.30 Caneda Beant’ c. wh aéuc desnquntean 
5.15 Cockshutt Plow esters eresesecee 
5.30 | Corrugated Paper Box, pfd......= 

I Smith Paper, pfd. 
~~ & Pr., pfd. Sercercong 
seeverescenad 
Hollinger Mines ..... 
Jones Bros. of Canada, com...ow 


Canada Vy inegars .. 


Imperial Oil ...... 
Anticosti Corp., pia. 
Agnew 


iding Cort. ped. sevcecessocse@ 


n. Hyd. Elec. p: 
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Advantages of Halifax 
Described by Booklet 


Halifax Harbor Commissioners have 
just published a booklet describing 
their development of “Canada’s only 
Atlantic port always open to all ship- 
ping. ” 

The booklet points out that “increase 
in facilities, resultant from the Hali- 
fax Harbor Commissioners’ new pro- 
gram of port development, has already 
reached a stage that makes Halifax, 
virtually, a new port in its actual and 
potential service.’ More: than $4,- 
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024 26% 30 15 
49.55 1.0456 “83 17% 
16 
000,000 will be spent during 1930 in port 
improvements, and an expenditure of 
$15,000,000 or more within the next five 
years is contemplated in order to meet 
the demands that seem destined to en- 
sue from the Canadian policy of influ- 
encing the flow of export and import 
traffic through Canadian ports.” 

The potentialities of the port are 
shown by the fact that during the war, 
before the present development was 
completed, the Mauritania and Acqui- 
tania called there regularly and Sir 
Bertrand Hayes used to dock the 46,- 
000 ton Olympic there under her own 


power. 


Thayers Said to Expect 
Increased Summer 
Gairdner and Co. announces that 
sales and profits were increased by 
Thayers Limited during 1929 and that 
the management hopes to maintain the 
increase during the current year. 
Thayers operates a chain of service 


stations in Western Ontario which, &® 
management thinks, are strategically 
located to benefit from the tour! 
traffic which they expect to be exceP- 
tionally large this summer. 
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» By A. H. BAILEY, 
in the Northwestern Miller, Minneapolis 


Incidents of last week in the Winnt- 
peg wheat market, coupled with an 
announcement that the governments of 
the provinces of Manitoba, Saskatche- 
wan and Alberta had given Canadian 
banks an indorsement of the accounts 
of the Canadian Wheat Pool, gave rise 
to a good deal of discussion in trade 
circles all over Canada. All kinds of 
rumors were flying about, as is gener- 
ally the case on such occasions. A few 
days before, an eastern banker, in an 
interview published in a Toronto paper, 
stated that the price of wheat was 
getting dangerously near the point at 
so hes pool would mare Be ms asiee 

margin payments. He also 
stated that the amount advanced by the 
banks to the poe was approximately 
$1+bu. This with the carrying charges 
would amount very nearly to the pres- 
ent market prices. Within a day or two 
the event hinted at in this communica- 
tion came about and the provincial 
governments had to become liable for 
the amounts required to put the pool 
in good standing. It has always been 
understood that these governments 
were prepared, if circumstances should 
eall for such action, to get behind 
their respective provincial pools in this 
way and in doing so now they have a 
large measure of support from public 
opinion in their own constituencies, 
although there are many who question 
the wisdom and fairness of such action. 
The point of criticism is that all sec- 
tions and elements in the grain trade 
are equally entitled to bank guaranties, 
although no such assistance has so far 
been offered to any in the private trade. 

Behind the action of the provincial 
governments in lending banking? assist: 
ance to the pools is a general fear that 
if these should get into difficulties in 
carrying out their marketing policies 
the effect on business throughout the 
West would be bad. No doubt this is 
the truth of the matter, and willy nilly 
grain now stored in the West waitin 

or spring shipment must be earriod 
until it can be moved to seaboard by 
water for export. Moreover, it is gen- 
erally believed that the present low 
prices for wheat are due to temporary 
causes and that the opening of the up- 
per lakes to navigation in May will 
find much of the loss in prices restored. 
If that should happen nothing worse 
will have been done than the estab- 
lishment of a bad precedent. At the 
same time there is a good deal of mis- 
giving in the public mind over this 
whole business.; It is now 
believed that the holding policy wit 

respect to western wheat has been a 
mistake or at least that the public 
announcement of such a policy was 
most unwise. As a matter of fact it is 
doubtful if the vot has at any time 
maintained a holding policy such as 
has been generally understood by that 
term. It is much more likely to have 
been selling a certain amount of wheat 
every month since harvest but the fact 
that such a belief was allowed to exist 
without denial had a bad effect on 
public opinion in markets that use Can- 
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‘ WESTERN OIL STOCKS 


None 


Nope 
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Rate 
Bunker Hill.... 
Canam Metal.. .. 


Dome Mines... 
Hollinger. ..... 
Home Oil.... 


a ; 


1.76 .70 
*Quotation for 1929. 


75c. 
2c. Bicone 

Cons. Smelters.$12.50 6.31 
$1 12.66 

65e, 


Toter. Nickel... $1. 
Lake Shore. . ..$1.20 


adian wheat and flour with very serious 
consequences for Canada as the pres- 
ent situation shows. 

There is no doubt that Canada is 
obtaining from the situation described 
& new conception of the immutability 
of the law of supply and demand. A 
wholesale demonstration of the fal- 
lacy underlying the argument that 
prices for a staple commodity like 
wheat can be controlled for any length 
of time will not be without its com- 
pensating features, however painful 
the lesson may be at the moment. If 
out of all the difficulties of today there 
should arise a truer conception of the 
realities that must govern the market- 
ing of Canadian wheat in the future 
this will be a good and profitable thing 
for: everybody concerned. 


HOME INVESTMENT 
MAINTAINS EARNINGS 


Assets and Security Invest- 
ments Increased—Real 
Estate Holdings 
Lowered 


Home Investment and Savings Asso- 
ciation of Winnipeg reports 1929 net 
profits of $71,144, which is equiva- 
lent to earnings of 7.1 per cent on the 
paid-up capital. Total assets were in- 
creased $15,975.69 to $2,287,143 and in- 
vestments in interest bearing securi- 
ties were increased $100,646.49 over the 
1928 figure. 


The annual statement indicates that 
the demand for real estate in the West 
was fairly satisfactory throughout the 
year but that there was a lack of gen- 
eral uniform progress and prosperity 
noticeable towards its close. This is 
shown by the fact that the real estate 
held by the association was reduced 
by $51,117.76 from the 1928 figure as 
compared to a reduction of $75,322.31 
made during the previous year. 
Another indication of the trend is the 
fact that 85 per cent of the interest 
due on all classes of loans was col- 
lected, which is a decline of three per 
cent from the 1928 figure but higher 
than the average for the last four years. 

Earnings Record 


Paid-up r 

Capital Profits % Div. 
$72,018 7.2 
53,832 65. 
59,669 
63,954 
64,516 
71,201 
71,144 


Hyéro-Blectric Stock Listed 
rom Our Own Correspondent 
MONTREAL»}—Montreal Curb Mar- 
ket announces that 5,367 additional 
common shares of no par value of 
Hydro-Electric Securities .Corporation 
have been listed. Listing has also 
been ‘made of 23,000 class “B” no par 
value common shares of David et 
Frére, Limited. 
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THE FINANCIAL POST 


of Supply and Demand 
Is Immutable Even in Wheat 


GUARANTEE CO. 
PROFIT FOR 1929 
SHOWS DECLINE 


Decrease Due to Lower 
Premiums — General 
Position Sound 


From Our Own Correspondent 
MONTREAL. — Lower earnings 
are reported by the Guarantee Com- 
pany of North America for 1929 as 
compared with the preceding year. 


This is explained by a slight decrease 
in premiums written during the year, 
accounted for, in part, by reduction 
in fidelity rates accorded to clients, 
the discontinuance of unremunerative 
business and the termination of lia- 
bilities under sundry surety bonds 
for which there was no second year’s 
premiums. 

Total increase for the year 
amounted to $795,684, and after de- 
duction for underwriting expenses, 
reinsurance, losses paid, investment 
expenses and profit and loss items, 
totalling $553,009, there is shown a 
balance on the year of $242,675, 

ainst a similar balance last year 
of $348,856. 

Income is Lower 

Income account. figures for the 

past two years compare as follows: 


1928 
$552,127. 
248,556 
Profit and loss items .. 


Total income .....++. 


uct: 
Underwriting .... $286,071 


94,779 
71,411 


Profit and loss items ... 
Total exp. ......00% 


$348,856 
82,242 


$226,614 


JONES BROS. COMMON 
EARNED $4 PER SHARE 


Gross Sales, $1,488,000, Com- 
pany Shows Strong Liquid 
Position 


The first consolidated annual -report 
of Jones Bros. of Canada Limited and 
The Dundas Plate Glass Co., Ltd., re- 
veals gross or, profit of $208,- 
440 on gross sales of $1,488,000 during 
the fiscal year ended December 20, 
1929. After deduction of $18,551 bond 
interest and depreciation, bonuses and 
income tax amounting to $51,990, there 
remains a net profit of $137,898 avail- 
able for dividends on the 3,500 shares 
of 6% per cent proferred and the 28,- 
787 shares of no par common. Earn- 
ings per share on the preferred were 
$39.40 but since the preferred was 
offered in October, 1929, the company 
did not benefit to a great extent by the 
new financing. Had the company paid 
a full year’s dividends on the pre- 
ferred stock the common would still 
have earned $4 a share. 

Assets of the compan 
$1,068,887, of which cas 
receivable, less reserve, account for 
$462,359, and inventories, $278,648. 
Plant assets after depreciation reserve 
amount to $318,135. The working cap- 
ital is $532,666, the ratio of current 
oe to current assets being 3.55 


1, 

Liabilities include current liabili- 
ties of $208,341; bonds outstanding, 
$266,800; preferred stock, $350,000 and 
28,787 shares of no par common car- 
oy at $113,842 and surplus of $124,- 


During the year $19,300 of bonds were 
retired. The company earned its bond 
interest more than 8.4 times over after 

rovision for depreciation, bonuses and 
ncome tax. The company has recently 

laced its common shares on a dividend 
asis of $1.20 per annum. The com- 
mon shares were issued in October as 
a bonus with the preferred stock. 
INCOME AND SURPLUS ACCOUNT FOR 
YEARS ENDED DECEMBER 31 
1929 es i ms 


$242,675 
97,472 


are shown at 
and accounts 


Net earn. 
from oper. 208,439 


Less: 
Depreciation %51,990 
Bond int. 18,551 
Income tax 


Net profit for 
period .... 187,897 116,971 66,108 
tAvailable for dividends and muses to 
executives, which are payable at the discre- 
tion of the directors. 
ao Ineludes depreciation, bonuses and income 


MONT: LOAN PROFITS 
SHOW LITTLE CHANGE 


Company Publishes Seventy- 
- Second Annual 
Report 


From Our Own Correspondent 
MONTREAL. — Profits of Montreal 
Loan & Mortgage Company for 1929 at 
$87,525 were slightly higher than those 
of the previous year. This figure in- 
cludes deduction of interest on bor- 


. 162,985 


18,036 
19,094 
8,834 


105,452 
16,821 
17,14 

5,374 


rowed capital, expenses of manage- 
ment, Dominion, provincial and other 
taxes, and provision for contingencies. 
Deduction of dividends at $78,000, rep- 
resenting four quarterly dividends of 
three per cent and a bonus of one per 
cent, left a surplus of $9,525 as com- 
pared with $9,056 in the preceding 
year. 

Balance sheet position has been 
slightly weakened. Mortgages and real 
estate amount to $2,014,745, as com- 
pared with $1,910,929 in the previous 
year. Call loans at $40,763 are lower 
by about $51,000 while cash has drop- 
ped from $51,832 to $6,836. In liabili- 
ties, deposits total $198,235 as com- 
gone with $227,531, while currency de- 

entures are outstanding to the extent 
of $253,300 as opposed to $179,800. 

The statement represents the seventy 
second annual report of the company. 
Following is a comparison of profit and 
loss account figures: 

1929 - " 
87,486 


87,525 87,056 
78,000 78,000 78,000 
8,490 


9,525 9,056 

16.109 57,053 47,567 
~~ 66,109 

To res. fund 60,000 


P. & L. Bal.. 25,634 15,109 
x After deducting interest on 
capital, expenses of management, together 
with Dominion income tax, provincial and 
other taxes, and after making provision for 
contingencies. 
+Four quarterly dividends of three per 
cent and a bonus of one per cent. 
Earnings Record 
Paid-up Earned 
Capital Profit ‘%« Div. 
00,000 $86,237 14.4 12+1 
14.3 12+1 
14.4 12+1 


6 

600,000 85,319 
14.5 12+-1 
14.5 wii 


85,958 

86,490 
14.5 12+1 
14.5 12+1 


xProfits .... 
{Dividends .. 


Surplus .... 
Prev. surp... 


87,486 
87,056 
87,525 


Canyons in Jasper Park 

The number and depth of the can- 
yons in Jasper national park in the 
province of Alberta, are of special in- 
terest to nature lovers. Each canyon 
possesses a turbulent stream and often 
a fine waterfall as well. The Atha- 
baska and Maligne canyons, the Rocky 
River, Fiddle Creek, and Ogre canyons 
to, the east, and the Snake Indian can- 
yon with its magnificent cataract, are 
among the most spectacular in this 
wide park reserve of 4,521 square 
miles, N 


THE ONTARIO LO 


DEBENTURE COMPANY 


The fifty-ninth annual general meeting of the shareholders of-this 
company was held on Wednesday afternoon, 12th instant, at the company’s 


offices, London, Ontario, those present being Messrs. A. M. Smart, C. Re|¥ 


Somerville, Col. Wm. M. Gartshore, J. M. Dillon, J. G. Richter, Arthur T. 
Little, T. H. Main, D. L. Chapman, A. G. Calder, John A. Greer, G. C. Gunn, 
John M. Gunn, Edgar Jeffery, J. S. Lovell, Judge Talbot Macbeth, James 
MacKenzie, F. G. McAlister, L. H. Scandrett, A. E. Turner, ‘ 


The chair being taken by the president, Mr. A. M. Smart, the manager, 
Mr. T. H. Main, who acted as secretary, read the notice calling the meeting 
and the minutes of the last annual meeting were, upon motion, confirmed. 


The Annual Report was then presented as follows:— 


FIFTY-NINTH ANNUAL REPORT 


London, Canada, 18th January, 1930 
To the Shareholders:— 


The Directors beg to submit their Report for the year 1929, accompanied 
by the Balance Sheet and the Auditors’ Certificate, 


During the year conditions were favorable for replacing to advantage a con- 
siderable part of the Company’s holdings of Government and Municipal Deben- 
tures by the best class of Mortgage Loans. These are expected to be a source 
of future profit, and the present result is that the Balance Sheet shows a total 
of ten million dollars of mortgages, the highest in the Company’s history. 


The Western Canada grain crop of 1929 was disappointing, amounting to but 
one-half the volume of the previous year. While this has to some extent re- 
tarded payments on the Company’s small seveeetien of farm mortgages there, 
on the whole the experience in regard to collections during the year passed 
compares favorably with previous records, and is regarded as highly satisfactory. 


After payment of Provincial and Municipal Taxes, Interest, Expenses and 
charges and setting aside a sum toward necessary repairs and alterations to 
Office Premises, and after making ample provision for possible losses and con- 
tingencies, the 


eee eee eeeereeeeeeeeeesee $329,502.71 
79,938.14 


Net earnings for the year 1929 are . 
Balance brought forward from previous year .....e.seeesee+> 


From this total available $409,440.85 


Dividends (Quarterly at the rate of 12% per annum) 
have been paid escevcascsese Gunna 
Transferred to the Reserve Fund ......+e++ee+++ 125,000.00 


eee eee Oe eee Hee eee eee ee 


$335,000 .00 


$ 74,440.85 


Dominion Government Income War Tax ...sccescscecsesees 24,745.91 


Balance carried forward ........sscsccesscescsseecsesss 9 49,694.94 


‘ 
With the above addition the Reserve Fund is now $3,000,000, equal to 171% 
of the paid in capital. 


The standing of the Company has for so long been so firmly established that 
the partially (20%) paid shares of your Company have been of little advantage 
in recent years. There are 20,000 of these Fifty Dollar shares outstanding, upon 
which $200,000 has been paid in. They are usually saleable at a somewhat lower 
figure than the fully paid shares, are frequently the cause of misunderstand- 
ing, and when quoted on the Exchange the quotation is sometimes mistaken 
for that of the fully paid shares. 


For the above and other reasons the conversion, as provided by Section 105 
(4) of the Loan and Trusts Corporations Act, of these shares into 4,000 fully 
paid shares (one share for five) equivalent to the amount paid thereon, is 
desirable. This conversion will, no doubt, be welcome to the holders of these 
shares. There will then be one class of stock, with all shareholders on an equal 
footing. A Bylaw providing for such conversion, passed by the Directors, will 


be submitted for your consideration and adoption. This Bylaw also authorizes i 


the issue and allotment to the then shareholders from time to time when deemed 
expedient, of further shares of your Company’s stock not exceeding 15,000 
shares, and carries the unanimous recommendation of the Directors. 

All of which is respectfully submitted. 


A. M. SMART, President. 
nT ______ 


FINANCIAL STATEMENT 
31ST DECEMBER, 1929 
ASSETS 


40,000.00 
9,097.22 
10,005,374.79 
64,361.69 


Office Premises (freehold) eee ee eee ee ee eee eee wees ews ewes $ 
Real Estate held for sale ......-.cececcsvcvcesevecscesss 
Mortgages—Priucipal $9,783,928.55; Interest $221,446.24 .. 
Loans on Stocks and Bonds ........-ssceesseeccecasveres 
Securities of United Kingdom, Dominion of Canada and 
Provinces of Canada .....sscccccccccsvccestevvweeese 
Securities of Canadian Municipalities, School Districts and 
Rural Telephone Debentures . ° ageg 
Securities Guaranteed by Dominion of Canada and Prov- 
inces of Canada ..........- Os 
Securities of and Deposits with other Loan Companies of 
Canad cocicececdivecda “eeepc 
Cash in Chartered Banks in Great Britain ...0..+se++e0+ 
Cash in Chartered Banks of Canada .....cscsecsesesseees 
Cash in Office ..ssececeseccececcseccecsccssesessseeses 


471,071.20 


482,126.21 


eeeeeenee 


eereeereeeeeeeeeee 403,906.90 
11,848.79 
5,372.94 
111,619.94 
6,389.98 

- $11,611,169.66 


seer eee eee eeeeeeeeeeee 


LIABILITIES 
To the Public:— 
Debentures, Sterling, including accrued interest 757,934.52 


Debentures, Currency, including accrued interest 5,107,894.75 
$ 5,865,829.27 


Deposits eeeeeeeeewmereeereeeee eeeeeeeereeeeeeneeseaeeeeeeee 828,822.36 


Other Liabilities, including Dominion Income 
Tax accrued but not due, and provision to- 
ward repairs and alterations to Office 


Premises 64,323.09 


$ 6,758,974.72 
To the Shareholders:— 
Capital Stock Subscribed, $2,550,000.00 
Capital, fully paid ............ $1,550,000.00 


Capital, partly paid ......++s++ 200,000.00 
$1,750,000.00 


3,000,000.00 
52,500.00 


Reserve Fund ....ccccocccccccces 
Dividend payable 2nd January, 1930 .... 
Profit and Loss Account, Balance carried 

Seeetlh icncancttpcsenesedbeedouseceemns 


49,694.94 
4,852,194.94 


$11,611,169.66 


A. M. SMART, President. T. H. MAIN, Manager. 


OOOO Q™QwTeswe_e_eee_e_e_e_e_e_e___eeeeee— 


TO THE SHAREHOLDERS OF THE ONTARIO LOAN AND DEBENTURE 
COMPANY: 


We hereby certify that we have audited the books and accounts of The 
Ontario Loan and Debenture Company continuously throughout the year ended 
31st December, 1929, and find them correct, and the above statements in accord- 
ance therewith. We have verified the Cash and Bank Balances, and have exam- 
ined the Company’s securities and find them in order. All our requirements as 
Auditors have been complied with, and, in our independent opinion and accord- 
ing to the information and explanations given us, the above statements are prop- 
erly drawn up and set forth fairly and truly the state of the Company’s affairs. 


All transactions that have come within our notice have, we believe, been 
within the powers of the Company. 


F. G. JEWELL, F.C.A. 


A. G, CALDER, F.C.A:., Auditors, 


London, Ontario, 18th January, 1930. 


your hands for the past three weeks. 
I feel sure your pleasure in receiving 
it has been equal to theirs in pre- 
senting it. Like so many of its pre- 
decessors it indicates steady progress 
in moderately increased profits and 
reveals the ery and stability of 
your company at the highest it has 


yet attained, 


President’s Address 


In moving the adoption of the 
Directors’ Annual Report, the Presi- 
dent, Mr. A. M. Smart, said: 


The highly satisfactory report and 
balance sheet of your company’s ac- 
counts covering the year 1929, sub- 
mitted by the directors, has been in 


Total assets are about the same 
figure as at the end of the previous 
ear, but the average yield rate on 
invested assets is higher, caused by 
an increased demand for advances 
on mortgage. As stated in the re- 
port, mortgage loans now stand at 
over the ten million dollar point, an 
increase over the vious years 
figure of about $940,000. Our bonds 
and debentures, yielding a lower rate, 
are down by about a like amount. 
Our liabilities to the public, composed 
for the most part of savings deposits 
and debentures, are somewhat less 
than at the end of 1928. Liabilities 
to ousnaresy oie is, the —_ ns 
surplus or equity, composed of capi- 
tal, reserve fund and undivided 
profits, as at the 31st December, 1929, 
amount to $4,852,194.94, the highest 
fi attained during the 59 years’ 
history of dap company and an un- 
questionable guarantee to our deben- 
ture holders and apes of the ab- 
solute security of the sums they may 
entrust to the company. The amount 
of foreclosed real estate held for sale, 
while about double that of a ye ago, 
is not at all a serious tota 
connection I should perhaps repeat 
that, as usual, a committee of the 
board carefully reviewed these items 
and indeed all mortgages and agree- 
ments of sale in arrear and have 
only taken them into account at such 
values as they are confident will be 
realized. The other securities are of 
course carried at cost or market 
value, whichever is the lower. 


The past year is claimed as a 
record one for general business ac- 
tivity. Employment except in one or 
two lines has been well sustained 
with good wages. Especially is this 
the case in the building and construc- 
tion industries. Mining has an in- 
creased total production to its credit 
‘oo still higher figures indicated for 
shows some improvement over 1928, 
but with the margin of profit uncom- 
fortably narrow. Gains also include 
electric power generation about 17 
per cent, steel 11 per cenit, mining 20 
cent. Railway equipment and many 
other industries are operating at or 
near their capacity or have been most 
of the year. 


The reduced total of d its in 
our savi department, those 
of other similar companies and the 
banks, is doubtless attributable in 
some de to the epidemic of stock 
speculation to which I referred at our 
meeting a year ago. It culminated 
last autumn in a pronounced’ break 
of the inflated prices, resulting in 
serious losses to many and involving, 
as usual on such occasions, those who 
were least able to bear them. It has 
indeed been a sad exp 
these le are now will- 
co mit a should not have 
specu at all, ‘we may sym- 
ormays with these unfortunates an 

ve the satisfaction of knowing that 
stock exchange collapses do not di- 
—_ affect the value of your com- 
pany’s assets, as there are no stocks 
among its investments, I may go 
even further and say, neither are 
there any bonds other than those of 
or guaranteed by Municipalities, the 
Provinces, the Dominion or the 
British Government, 


The production of 1929 under the 
heading of agriculture has been dis- 
appointing, the volume of the west- 
oe crop Lp gy so. aoe 
of high average qu per cen’ 
of it grading No. 3 or hich against 
45 per cent for the previous crop) 
this high average was of little use to 
the unfortunate in some districts 
where the crop was not worth cut- 
ting. A ne proportion of this wheat 
is still held by the wheat pool and it 
cannot yet be said what the effect 


upon other mortgage 
companies, has been for m 
the building up of our 
towns rather for a 
development. In our urban 
we onan oe ge 
oans upon homes 

Sites: a cma ion 
houses and the smaller 
houses, 

iintaetery. ib te wate x 
sa A 
Ontario, in fact about . of 


In this/all our mortgages is on 


in our own city, than w 
is no centre in Canada with 
estate values more normal and stable. 


We have mortgage investments 
ail the larger cities.of Ontario and 
of the smaller 


a 


-¥ 


bis 
Fravitacdt 


Pulp and paper production | ‘ 


for |! 


of this delay in realization and the |* 


lesser volume will have on general 
business activities, Already it has 
produced a distinct contraction in the 
revenue of transportation companies 
both by rail and water and cannot be 
expected to increase the buying power 
of our people during the first part of 
the present year. When sold and ex- 
ported later on it will perhaps be 


more helpful than had it gone for- fo 


ward to an earlier date. 


Last September we had a visit 
from Mr, 
burgh, the senior partner of the firm 
of Wm. Home Cook & Co., C.A., who 
have for many years been our es- 


position safe in itself, but our 
— to them ( 


. B. Bell, €.A., of Edin-| million 


teemed representatives in Scotland |i 


in connection with sterling deben- 
ture issues. Mr. Bell came out as 
the delegate of the Edinburgh Insti- 
tute of Chartered Accountants to the 
International Accountants’ Congress 
held in New York and came on to 
London at the close of their ‘meet- 
ings. It was a real pleasure to have 
the opportunity of discussing affairs 
of mutual interest with a gentleman 
so conversant with the theory and 
practice of proper accounting and the 
significance of accounts, 


The prevailing higher rates for 
money in Great Britain still precludes 
our enlarging our debenture issu 
there, but we both look forward to 
the time when rates shall be more 
equalized, and we shall be again able 
to accept further moneys through 
their good offices, and those of our 
other valued representatives in Edin- 
burgh, Messrs. Forbes, Dallas & Co., 


Lack of adequate office room, and 
at times public space as well, has 
been felt for the past year or two. 
It has been decided to utilize the re- 
mainder of the ground floor of the 
company’s building, connecting it 
with the present office and with an 
additional entrance from the Market 
Square front. This will. afford the 
requisite better facilities for our 
clients and make for improved ser- 
vice. The necessary repairs and alter- 
ations have been in progress some 
time and a part of the consequent ex- 
pense has been provided for in the 
accounts under review. 


The bylaw providing for the con- 
version of your company’s partially 
paid stock into fully paid shares of 
equivalent value, 
adopted by the board of directors and 
of which a copy has been sent to each 
shareholder, will be submitted for 
your consideration at the special 
meeting to be held at the close of 
this meeting. 

I beg to move that the annual re- 
port of the directors be received and 
adopted, 


which has been |? 


Upon motion by Mr. G. C. Gunn, 
seconded by Mr. F. G. McAlister, 
Messrs. Frank G. Jewell, F.C.A., and 
A. G. Calder, F.C.A., were appoin’ 
the auditors of the company for th 
ensuing year. 


or ee ee 
partly shares 

stock into fully paid shares and for 
the issue of. new shares 

sidered and unanimously ted. 


At a meeting of, the board of 
directors held subsequently, Mr, A, 
M. Smart was re-elected 
and Mr. C. R. Somerville vi 
dent of the company, 


to in the foregoing 
roviding 
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DUKE-PRICE POWER 
EARNINGS ADVANCE 
OVER 1928 FIGURES 


Profits on Common Stock 
Equal to $1.52 a 
Share 


From Our Own Correspondent 

MONTREAL.—Moderate increase 
in the earning power of the Duke, 
Price Power Company, is shown in 
the annual statement of the company 
for the year ended December 31, 
1929. During that period net income 
available for bond interest amounted 
to $3,437,984. This compares with 
$3,895,760 in the previous year. 

After taking care of bond inter- 
est, other interest charges, depreci- 
ation, ete., there remained a balance 
of $320,327. This was less than in 
1928, when surplus totalled $349,260. 
Consequently per share earnings 
dropped from $1.66 to $1.52. 

Details of the profit and loss ac- 


count follow: 
1929, «1928 


$ 
Total net earnings .... 3,437,984 3,395,760 


Bond interest ......+ 2,217,104 2,220,000 
Other interest’...... 325,988 267,889 
Depreciation ereeeece 574,563 658,611 


Td —- — -—— 
Net profit eevee 820,827 


349,260 
Add prev. surplus eevee 467,791 


108,581 

Total surplus ......... 778,118 457,791 
The balance sheet shows total as- 
sets of $64,404,791, as against $63,- 
641,434 in 1928. Fixed assets are 
aoe tee ten pacman ae. $59,932,- 
. A new item appears this yeag— 
investments in, and advances to af- 
filiated company, not consolidated, 


Current assets are down slightly 


- to $1,254,659; the liabilities show 
increase 


an in accounts payable, 
from $1,206,483 to $1,771,505. 
Funded debt totals $40,328,000, com- 
pared with $40,500,000 at the end 
of the preceding year. Common 

-is carried at the same figure, 
namely, $21,000,000, while surplus is 
jup from $457,791 to $778,118. 


WEST. NEON ORDERS 
EXCEED ESTIMATES 


Further Progress Expected 
from New Billboard 
Development 


From Our Own Correspondent 
~MONTREAL.—Contracts written by 
Neon Products of Western Canada, 
Limited, in December, 1929, totalle 
about $100,000, while the January 
‘figures, though not so large, are ex- 

to attain‘the original estimate 
made of $60,000 a month. The com- 

made a public offering of stock 
early in December, 1929, comprising 
units of “preferred and common 


- Neon Products of Western Canada is 
an independent company financed by 
Western capital, though it has a close 
‘working arrangement as regards fe- 
search and experimental work with the 
other poet operating under Neon 
process. It is understood that for a 
payment of $60 a month toward labor- 
atory expense the Western Neon Com- 
has access to the latest develop- 
the use mi ae gas for 
s and other purposes. 
Perfected 
‘Further development in this form 
of illumination is seen in the perfec- 
tion of an illuminated billboard. This 
of Neon lighting is a new phase 
and the illuminated billboard is ex- 
pootet to-bring additional revenue to 
British Columbia company when its 
introduction becomes general in west- 
ern cities. 
: Negotiations for the merging of the 
Neon interests with E. 
dy and Company and Asch, Limited, 
are said to be nearing completion. The 
consolidation will place the component 
menpenies in a strong position in the 
outdoor advertising field. 


Brochu & Co. Liquidation 

Will Not Result in Loss 

From Own Correspondent 

MONTREAL.—Brochu and Company, 

Tecently suspended from the Montreal 
Curb Market, has gone into liquida- 
tion, and A. H. Tanner, K.C., attorney 
for the firm, states that their balance 
sheet on Jan. 31, prepared by a certified 
public accountant, showed a surplus 
and from a creditor’s standpoint, it 
was cted the liquidation would not 
result in a loss. 


OvERHEAD 


There is a 
connection 
between 
the two 


.As‘an executive you are con- 
cerned with problems of 
overhead — smooth running 
efficiency, maximum produc- 
tion, etc. 


You know that freedom from 
breakdowns and maintained 
production is oftimes de- 
pendent on higher initial cost 
of equipment — because the 
worth is there. 


It’s like that with Deimel 
Linen Mesh Underwear. It 
does cost you more. but it 
earns its higher initial ex- 
pense. 

It actually does give you a 
bodily efficiency that pro- 
motes personal freedom from 
breakdowns, eager physical 
vitality and comfort, un- 
hampered mental efficiency. 


Fine linen spun with Abassai 
yarn, most absorbent clothing 
¢ material known, 
is woven by Dei- 
mel into a soft 

mesh fabric. 
As fast as the 
linen fibres absorb 
uncomfortable 
and chill-produc- 
ing moisture, they 
evaporate it, into 
ethe air spaces in 

the mesh. 

Thus in Deimel Linen-Mesh your 
skin is always dry—healthful—com- 
fortable. It lets the body breathe. 


In the Better Shops 
Or write A 
DEIMEL LINEN MESH CO. | 
649 Notre Dame W. .«_ Montreal, 


__—-—----- 
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Beaverbrook Outlines 
- His Free Trade Aims 


British-Canadian News aper Owner Explains That 
“Free Trade” Means Just That 
to Crusaders 


Address by Baron Beaverbrook to Editors of Rothermere Newspapers 


Empire Free Trade is no mere 
phrase. By Empire Free Trade we 
really mean free trade throughout 
the British Empire. Most emphat- 
ically we do not mean mere insular 

rotection for the industries of Great 

ritain against their foreign com- 
petitors. 

We aim at the creation of an econ- 
omic unit comprising the vast area 
of the British Empire, 

It may be that at first our policy 
cannot be carried in its entirety, but 
it is our purpose to make as great 
and as comprehensive a unit as pos- 
sible. 4 

It has been said: “The Dominions 
will not have the policy.” I refuse 
absolutely to accept that statement, 
but let us, for the moment, assume 
it to be true. Remember that the 
British Empire falls into two great 
groups: the group of self-governing 
Dominions, which we might describe 
as our partners in the Empire, and 
the great group of non-self-govern- 
ing Colonies, for which Britain and 
the British Parliament are, so to 
speak, trustees, 

Empire Economic Unit 

In this immense Colonial Empire 
—I refer now to the second group, 
the group over which we still have 
direct control—there is ready to our 
hands an area large enough and rich 
enough fully to justify the founda- 
tion of an Empire Economic Unit. 
The non-self-governing Colonies and 
Dependencies—excluding India and 
Egypt—send us tro ical and semi- 
tropical agricultural produce and 
raw materials. Let us then give to 
them a sheltered market in this 
country for these goods which they 
produce and which we require. By 
so doing we should greatly stimu- 
late their prosperity and in conse- 
quence their purchasing power. The 
beneficient effect which this would 
have upon British industry can 
scarcely be over-estimated. 

In 1927, when no encouragement, 
no stimulus, had been given to the 
colonial market, the non-self-govern- 


d|ing Colonies—excluding, of amet 


India and Egypt—imported a tota 
of no less than £252,000,000 worth of 
merchandise? Only one-quarter. of 
this came from Great Britain. That 
was in 1927; the figures for the last 
two years are undoubtedly much 
greater. If the present rate of in- 
crease is maintained, this total of 
colonial imports will have grown to 
the immense value of £750,000,000 
within ten years; yet the total quan- 
tity of s which we now export to 
the whole world is valued at £723,- 
4 


,000. 
Dominions’ Attitude 


This is our unit, but we will not 
stop there. I have said that I am 
confident the Dominions will accept 
the policy, and will join our Empire 
Union. I will give my reasons for 
this belief in one case—that of the 
Dominion of Canada. 

Canada produces 550,000,000 bush- 
els of wheat in a good year. Now 
there is only one market which is 
capable of absorbing the Canadian 
wheat surplus, and that is the Brit- 
Canada loses the 
British market there is no other 
market in the world. Now what is 
happening? Last year, 1929, the 
Canadian export trade to this coun- 
try was virtually destroyed. Cana- 
dian wheat was driven off the market 
by wheat from Argentine, by subsi- 
dised wheat from East Prussia, and 
by subsidised flour from France. At 
this moment France is actually ex- 
porting wheat to Britain, and selling 
it at a price of 38s. a quarter, 12s. 
less than the cost of production to 
the British farmer. this cheap 
foreign wheat is allowed to flow un- 
checked into this country, not only 
the British farmers but the Canadian 
farmers, too, will be ruined, 

Empire Free Trade will put an 
end to this condition of affairs, and 
offer to Canada a boon of vital im- 
portance. 

It may be said—What Does Can- 
ada offer us in return? Well, if 
Canada gives us a sheltered market 
in only three commodities none of 
which is produced in the Dominion, 
in my judgment that would be suffi- 
cient to restore prosperity to a great 
section of British industry. The 
first is anthracite coal. Nota ton of 
anthracite is mined in Canada, but 
3,250,000 tons are imported from the 
U.S.A. and only 600,000 tons: from 
Great Britain. Put a tax of 50 cents 
upon the American anthracite and 
the difficulties of the Welsh anthra- 
cite trade would be abolished. 

Then Canada imports $346,000,000 


Laura Secord Sales 


Showing Declines 


Laura Secord Candy Shops Limited 
report a decrease in sales of $5,149 
for the four months ended January 31, 
1930, as compared to the corresponding 
four months a year ago. This is equiva- 
lent to a falling off of slightly over 
one half of one per cent. 

The worst drop came in January when 
sales fell off $6,614, or 4.58 per cent, 
from $144,409 in January 1929, to $137,- 
795 last month. Sales in December also 
suffered, declining $6,925, or 2.11 per 
cent, from the previous year, and the 
total four months record is only brought 
up by an increase of $6,973 in Novemb- 
er _— represented a rise of 4.03 per 
cent. 

Laura Secord sales for last four months 
es with corresponding period a year 


1929 1928 Incr. 
October .. $181,272 $179,855 
November . 180,056 173,083 
December . $20,782 
1930 
January . 187,795 
Four mos, end. 
Jan. 81. 819,905 
* Indicates decrease. 


$27,707 

1929 

144,409 %6,614 
825,054 %5,149 *%0.06 


Trail Smelter Receipts 

_ The Consolidated Mining and Smelt- 
ing Co., of Canada, Ltd., report ore 
receipts at Trail smelter from Febru- 
ary 1 to February 7, 1930, inclusive, 
and from January 1, 1930, to date, in 
tons, as follows: 

Company’s mines ...... 9,007 44,122 
Other mines ..cccceves 203 =1,173 


9,210 45,295 


Consolidated Smelters Bonds Ikeda 

VICTORIA, B.C. — Consolidated 
Smelters has taken a development bond 
on the Ikeda copper property, Queen 
Charlotte Islands, worked for a number 
of years successfully by a Japanese 
syindicate. Ikeda was a_ consistent 
shipper for years but suspended oper- 
ations when copper slumped after the 
war. 


worth of iron, steel, and machinery 
each year, of which only $20,000,000 
worth comes frdm this country. Two 
items of immense importance in 
this total import are structural steel 
and steel sheets. Nota ton of either 
of these products is manufactured 
inside the Dominion. If Canada 
would purchase her structural steel 
and steel sheets from Great Britain 
the whole iron and steel industry 
would be set on its feet. 

Yes, the Dominions will have it. 
Will Britain refuse? Critics say 
“Yes,” because they declare that our 
policy involves a tax on the people’s 
food. That isa lie: and a lie some- 
times told by Tory members of Par- 
liament. In due course I will name 
them. The essence of Empire Free 
Trade is that the food of the people 
should enter this country without 
any tax or hindrance. 

Meat Surplus of Empire 

We can obtain more than all the 
food we require from our own Em- 
pire and Empire produce will not be 
subjected to taxation at our ports. 
The Empire, after satisfying the 
whole of its own requirements, has a 
surplus of 20,000,000 quarters of 
wheat. There is more beef avail- 
able than we can consume, Half our 
present supplies of beef are home 
grown, and there are 12,000,000 
head of cattle in Great Britain and 
Ireland. Another 12,000,000 head of 
cattle would then be sufficient to 
supply the balance of our require- 
ments. And what do we find? In 
Australia alone there are nearly 
12,000,000 head of cattle; in the 
Dominions, including the Rhodesias, 
but absolutely excluding India, and 
all the non-self-governing Colonies 
and Protectorates, there are 37,000,- 
(00 head of cattle. The Empire can 
supply us with twice the amount of 
beef that we now import each year. 
Our food supplies are safe. There 
will be no taxation of the people’s 
food under Empire Free Trade. The 
people of the Empire will live on th 
food which is produced by theni- 
selves instead of by the foreigner. 


THE FINAN 


Chats Falls 
Financing May 


Come Shortly : 


From Our Own Correspondent 
MONTREAL.—Operations on the 
site of the proposed hydro-electric 
development at Chats Falls are pro- 
gressing and it is understood that the 
Ontario Government is starting work 
on the Ontario side of the Ottawa 


River. If this is the case it would 
appear that financing of the project 
might be carried out shortly; both 
Nesbitt, Thompson & Company and 
Royal Securities Corporation are in- 
terested in the undertaking. 

The development, when completed, 
will be ceils of producing 200,000 
horsepower and the total cost is esti- 
mated at approximately $12,000,000. 
It is understood that the Ontario 
Hydro-Electric Commission will ab- 
sorb the whole of the initial output. 

A dam about 1% miles long will 
back up the waters of the Ottawa 
River for a distance of 15 miles 
through Chats Lake to Arnprior, 
while the turbines will operate under 
a head of about 55 feet. Completion 
is expected in about two years time. 

The problem of developing power 
at Chats Falls has been a subject for 
negotiation for many months. Plans 
for development of the Quebec side 
of the river were completed some 
time ago but it was the harnessing 
of the falls on the Ontario side that 
proved impeded an earlier conclu- 
sion. However, it appears that all 
difficulties have now been ironed out 
and construction work on both sides 
of the river should be under way 
shortly. 


Siscoe Gold Annual 
to be Held March 12 


At a recent meeting of the board of 
directors of the Siscoe Gold Mines Lim- 
ited, the auditor’s report covering the 
past year’s operations was received. 
The report of the managing director, 
J. M. Forbes, was also read, and it is 
understood that these reports were of 
a distinctly satisfactory nature. 

The date of the annual meeting was 
set for March 12, and a complete state- 
ment covering the years’s operations 
is going forward to the shareholders at 
an early date. 


N. S. Attracts Tourists . 

Of the $300,000,000 spent by tourists 
in Canada in 1929, according to the| 
department of Natural Resources at 
Ottawa, some $14,000,000 was spent in 
Nova Scotia. 


Rothermere Newspapers 
Extend Scope in Britain 


Enter Competition With Berry Interests in the 
Provincial Field 


(From The Canadian Printer 
and Publisher) 

At the beginning of 1928 among 
the securities‘ most sought after 
in England were the shares in 
the big newspaper groups. Today 
the depreciation in the common 
stock of these groups totals well 
over a hundred and twenty million 
dollars, and the savings of thousands 
of small shareholders are wiped out. 

The collapse has been as dramatic 
and unexpected as was the romantic 
rise of some of the later combina- 
tions. It has been brought about 
partly by ambitious men, inexperi- 
enced in the newspaper business, 
striving to emulate the big news- 
paper magnates who have grown up 
in the profession. The invaders from 
the outside thought that with finance 
—which they tried to get the public 
to find—they would conquer a place 
in a business in which special gifts 
and experience and judgment are 
essential to success. Newspaper ‘fi- 
nance has reactions on the political 
situation and general conditions not 
confined to Great Britain. 

The originator of great national 
newspaper properties in England 
was that newspaper genius, Alfred 
Harmsworth, afterwards Lord 
Northcliffe. He was the pioneer 
who built up a democratic press, 
founded upon popular merit and on 
the solid rock of net sales. 

Made Fortunes 

The spectacular advance in cor- 
porate ownership and in combination 
came since the war, and especially 
after the death of Northcliffe. Huge 
fortunes made in newspapers during 
the last few years, and by men who 
were new to business are now being 
dissipated. For a few years they 
were phenomenally successful. The 
old dynasties looked disdainfully at 
these newcomers, but sold their prop- 
erties to them for more than they 
were worth. 

Briefly, financial success during 
the period of expansion was due to 
the following factors: (1) news- 
papers doubled their selling price 
and quadrupled their advertising 
rates; (2) newsprint became cheap- 
er; (3) there was a great expansion 
of advertising due to new methods; 
and the realization on the part of 
manufacturers and others that ad- 
vertising was effective salesmanship; 
(4) sales were stimulated artificially 
by insurance schemes, competitions 
and prizes; (5) improvements in the 
contents and character of the news- 
papers. 

Values Decline 

The decline in values since the 
beginning of 1929 has been due to 
the saturation point having been 
reached in the insurance schemes 
and other devices; to the intense 
competition to keep up sales, and to 
the newspaper war which is going 


;;0n between the Rothermere and 


Berry groups. Lord Rothermere is 
in supreme control of the following 
Associated N La 

ssociate ewspapers st 
Ltd. (Daily Mail, ‘ieee. Annual 
ing News, Sunday Dis- Net 

Profit 

patch) ....cesesccveses £1,170,006 
Daily Mirror .......++.. £ 374,000 
Sunday Pictorial ....... £ 330,000 
Daily Mail Trust £ 370,000 
_ These profits do not indicate the 
financial strength of the properties 
as their reserves and investments 
total enormous sums. 

In addition Lord Rothermere owns 
49 per cent interest in Lord Beaver- 
brook’s group (Daily Express), Sun- 
day Express (Evening Standard), 
and controls the Anglo-Newfound- 
land Development Company, the 
Anglo-Canadian -Pulp and Paper 
Mills, at Quebec, the Empire Paper 
Mills and the Bowater Paper Mills 
in England. 

The interests of the other antagon- 


ists in the war—the Berrys—are more 
widespread. They own, through various 
companies, a dozen morning news- 
apers, including the London Financial 
imes and the Daily Telegraph; as | 
many evening papers; six Sunday | 
newspapers, and a large number of | 
weeklies. They have papers in England, 
Wales and Scotland. The capitalization | 
of these properties is very heavy, and | 
some of them are rather water-logged. | 


CIAL POST 


other expenditure. Before the arrival 
of the Evening World the profits of the 
Berry Newcastle papers were over 
£200,000, chiefly from the solus evening 
paper, That profit has probably been 
wiped out, for the time being at any 


ate. 

Lord Rothermere is repeating in 
Bristol his enterprise and experience 
in Newcastle. He is building in Shef- 
field, where the Berrys are also the 
chief, but not the sole owners, and in 
Cardiff, where they have a monopoly. 
Birmingham is marked down for an- 
other Evening World, The Berrys have 
no interests in this city. 

Northcliffe Newspapers have planned 
to pursue their campaign to the fa 
north in Aberdeen, where the Berry: 
have a monopoly. There was keen com- 
petition for the possession of the 
Aberdeen newspapers between Berry 
and Rothermere—and the Berrys won. 
There is also a Northcliffe-Berry fight 
going on in the small city of Derby. 
It will be seen that the Rothermere 
campaign is wider than the Berry area 
and is intended to establish a chain of 
first class evening papers in all the 
chief centres of population. | 

Lord Rothermere, besides giving a 
new impetus to journalistic enterprise, 


has broken new ground in the style of | 


evening papers which he produces. He 
has introduced newspaper insurance for 
the first time in the evening press; he 
publishes regional or zone Seger, 
which have a special appeal to adver- 
tisers, and he issues net sale certifi- 
cates week by week—which his’ com- 
petitors fail to do.in spite of his 
challenge. These are his main innova- 
tions and are sheet anchors of his 
policy. 
Securities Affected 


The reactions of this newspaper war 
are far-reaching. It has hit newspaper 
securities outside those which are par- 
ticularly affected by the fight. Non- 
combatants, as in all wars, suffer 
heavily. Newspaper shares have ceased 
to be fashionable. It has been impos- 
sible to make public issues to finance 
newspapers. The Berry companies, 
which are directly attacked, carry 
heavy prior charges. Their dividends 
on ordinary shares must inevitably be 
affected as will be shown in next year’s 
accounts. The range of the war is 
widening, and there is not the slightest 
indication of an armistice. Lord Rother- 
mere is not only by far the biggest man 
in the newspaper world in this country, 
but is probably the richest man in 
England. His great newspaper proper- 
ties are unencumbered with bonds, or 
prior charges, and his liquid assets run 
into many millions of ounds—equal at 
least to the capital of his companies. 

One of the financiers who took up 
newspaper securities and financed 
newspaper undertakings has gone into 
bankruptcy because of the depreciation 
of his stocks and his extravagant pur- 
chases. 

Conditions in the immediate future 
and the outcome of the “war” largely 
depend on the trend of trade in Eng- 
land. Under normal conditions, and 
given more up-to-date methods in 
newspaper production, there is plenty 
of scope for the new Northcliffe jour- 
nals and also for the older ones. Eng- 
land, compared with Canada and the 
United States, has too few newspapers 
and is only at the beginning of the 
development of newspaper advertising. 


ADDITIONAL ISSUE 


20,000 CLASS “A” SHARES ; 
(with Bonus of “B” shares) 2 


LIMITED 


Dividend on Class “A” shares are preferred and cumulative at the rate of 1.50 per share (6% 
after payment of which each share of Class A stock will participate equally with each share of 
in further dividends, 
SALIENT FEATURES 
CAPITALIZATION 


CONTINENTAL AERO CORPORATION. 


Tobe 
outstanding 


Authoriced 
Class “‘A” $25.00 par value 20,000 shs. 20,000 shs. 
Class “B” no par value... 40,000 shs. 30,000 shs. 


BUSINESS OF THE COMPANY 
Continental Aero Corporation Limited, is engaged in 
the general business of commercial aviation with 
operating bases at St. Hubert Airport, Montreal, 
and at St. Foye Airport, near Quebec City. It oper- 
ates air taxi and aerial photographic services from 
thee cantons and malntales  protusty Ge 
passenger transporta service into mining 
districts of Northern Quebec and Ontario. 

Flying schools are conducted at St. Hubert and 
St. Foye Airports. 

SALES AGENCIES 

The company has exclusive selling rights in Canada 
for the largest manufacturers and distributors of 
commercial aircraft in the world—Travel Air Com- 
pany (Division of Curtiss-Wright Corporation.) 
29 Tyawsl Air ‘planes wens ee eee 


year, 1929, representing a value approximately 
$250,000. From it indications sales in 1930 


presen 
will greatly exceed those of 1929. 
PROCEEDS OF ISSUE - 


Proceeds from sale of these shares will be applied 
to the purchase as a going concern, of CONTI- 
NENTAL AERO CORPORATION LIMITED 
(predecessor company) also to purchase one-half 
interest in Travel Air of Canada Limited (jointly 
with the Travel Air Company U.S.A.) and for 
expansion of the Company’s School and Commerctal_ 
operations m the important key centres of Canada. 


Price: $25.00 per Share 
with honus of 34 thare of Clss “B”. 


Fractional shares of Class ““B” will be adjusted on the basis of $5.00 per share, 
Application for listing of these shares will be made at the discretion of the Board of Directors. 


THOMAS-WILSON LIMITED 


Investments 


Castle Building, 1410 Stanley Street - Montreal 
MArquette 3188 


Statements in this adsertisement, while not guerantesd by us, are belissed to be correst. 


eee eeeeeee 


seen that operating activities have increased by 
astonishing ratio. 

Continental Aero Corporation Limited should be 
dominant factor in Canadian aviation, 


$15,000,000 


The Shawinigan Water and Power Company 
First Mortgage and Collateral Trust Sinking Fund Gold Bonds 


Lord “Rothermere’s properties are | 


easily first in circulation and occupy 
an impregnable position financially. He 
sold the Berrys some of the chief 
properties which they own at top 
prices, and both parties seemed to be 
satisfied with the bargains at the time. 
The Berrys took advantage of the boom 
period and the 
paper stocks to raise millions from the 
ublic. Their career has been spectacu- 
ar. In 1914 William Berry, now Lord 
Camrose, published one or two small 
weekly papers. His brother, Gomer 
Berry, now Sir Gomer Berry, who 
shares with him the direction of his 
vast newspaper interests, was not then 
in the newspaper business. Outside of 
the newspapers, the Berrys have big 
newsprint businesses in England and 
Newfoundland; two groups of business 
newspapers, and the biggest periodical 
business in the world—the Amalga- 
mated Press—which they bought from 
the executors of the late Lord North- 
cliffe, They are also interested in im- 
portant industrial enterprises. 

Lord Rothermere might have left the 
Berrys undisturbed in their mighty 
possession had they not, about a year 
ago, bought the London Daily Tele- 
graph, with the intention, as he thought 
possible, of transforming it into a 
national rival of the Daily Mail. Lord 
Rothermere was on the alert. He sur- 
veyed the nooner world and ob- 
served that the Berrys were obtaining 
&@ very strong hold in the provincial 
evening field. They were the sole news- 
paper publishers in many towns, and 
they did not always safeguard these 
local monopolies by giving the public 
first-class newspapers. They were not 
monopolists but acted as if they were, 
which left them open to attack. Lord 
Rothermere considered that journalism 
and the newspaper business was de- 
teriorating because of the domination 
of the Berry group, although their 
papers were highly profitable. He con- 
cluded that this was due to a parsi- 
monious policy—the absence of enter- 
prise. He declared war on the Berrys | 
and other self-satisfied publishers, de- | 
termined that the evening newspaper | 
field should be exploited to better ad- | 
vantage in the interests of journalism | 
and of trade. He founded Northcliffe 
Newspapers Ltd. as the central power 
to organize and carry out his policy. 

Rothermere Competes 

Never in the history of the press has 
there been such bold enterprise, sup- 
ported by. inexhaustible resources, 
combined with the highest: technical 
skill and the most efficient machinery. 
He regarded the evening paper as the 
great power of the future, carrying the 
largest volume of advertising as in 
Canada and the United States. North- 
cliffe Newspapers was financed by a 
bond issue of £2,000,000, which was a 
phenomenal success. With unexampled 
rapidity, through subsidiary companies, 
Northcliffe Houses, designed on most 
up-to-date lines, with many innova- 
tions, were built. They were the first 
spearheads into the Berry strongholds. 
Lord Rothermere’s policy was to build 
from the foundations: new buildings, 
new plant, new methods. The North- 
cliffe. Newspapers are ‘called Evening 
Worlds. The first appeared in New- 
castle where, in a region with a popu- 
lation of over two million, with a radius 
of twenty miles, the Berrys held a 
monopoly in the evening field. The 
Evening World, by original campaign- 
ing, had conquered the first position 
as regards sales within a few months. 
Lord _Rothermere’s paper was double 
the size of the journal in possession, 
which compelled the other to follow 
suit, and besides giving the fullest ser- 
vice of local news, contained articles of 
general interest and high literary 
merit. It was a new type of provincial 
evening paper. Expenditure was lavish, 
and in six months £500,000 had been 
spent. Methods of buying sales were 
daring and costly, but the sales came. 
The Evening World now claims a net 
sale of three times that of its rival. 
Among other things the Evening World 
introduced newspaper insurance, which 
compelled its rival to do the same, and 
to incur under this forceful competition 


popularity of news- | 


Dated February 1, 1930 


Series C, 5% ) , 
Due February 1, 1970 


A Banking group in the United States is offering a substantial amount of the above Bonds 


1 
| 


Interest February | and August !. 
Principal and interest payable, at holder's option, in New York City in United States gold coin, in Montreal in 


Canadian gold coin or in London in Pounds Sterling at $4.86 2/3. 


Coupon Bonds, $1,000 and $500 denominations, registerable as to principal only, 
Callable on 30 days’ notice as a whole at 


any time, or in part on any interest date, at 106 and interest on or before February |, 1935, premium there- 
after decreasing 1% each 5 years to 1960, thereafter at 100% and interest to 1965, and thereafter 


| 


} 
| 
| 
} 


| 


without premium. Pr 
Montreal Trust Company, Trustee. . 


From his letter, Julian C. Smith, Esq., Vice-President, further summarizes as follows:— 


' 


BUSINESS 


The Shawinigan Water and Power Company is one of the largest producers of hydro-electric power in 


the world. 


It owns, or controls through stock ownership or through contracts with affiliated companies, 


water powers and hydro-electric power in the Province of Quebec aggregating over 2,000,000 h.p. 
Of this, 803,650 h.p. is developed and in use and 55,000 hp. additional is scheduled for installation 


during 1930. 


- 


’ : 
The Company owns 1,485 miles of high tension transmission lines, including lines to Montreal 


and the City of Quebec. 


In addition, 2,053 miles of distribution lines are owned or .controlled. 


Electricity is furnished to 368 communities, comprising substantially all the larger cities and manufac- 
turing districts in the Province of Quebec. Total population of territory served is approximately 


2,400,000. 


SECURITY 


The First Mortgage and Collateral Trust Bonds are secured by direct first mortgage on the Com 
pany’s lands, rights in lands, water powers, dams, power houses and transmission lines owned Octo- 
ber 1, 1927, or since acquired and made the basis of issue of additional Bonds; by pledge of certain 
first mortgage bonds of electric and manufacturing companies now controlled; and by a floating 


charge on all other assets now owned or hereafter acquired. 
restrictions of. the Mo 


Additicnal Bonds are issuable under 
e. Except as otherwise therein provided, the lien of the Mortgage will 


not extend to other property or securities not made the basis of issue of additional Bonds. 


Total book value of properties (after depreciation) and securities covered by $66,107,500 
Bonds to be outstanding, will be more than $86,000,000, of which more than $70,000,000 comprises 


properties on which these Bonds will be a direct first mortgage. 


Actual value of properties consider- 


ably exceeds book values. Total fixed assets (after depreciation) and securities owned, at book 
values, exceed $143,000,000; total funded debt, upon completion of this financing, will be $73,- 


977,000. 


Year — 


Dec. 3 


1925 
1926 
1927 
1928 
1929 


EARNINGS 


Net Earnings (before 
Depreciation and Income 
Taxes) Applicable to 
Interest Charges 


$3,700,877 
4,417,067 
4,932,276 


*Interest « 
Charges 


$1,334,538 
1,459,744 
1,637,493 


Gross 
Earnings 
$6,702,034 
7,660,207 
9,362,828 
11,562,331 7,098,523 2,250,000 
13,475,863 8,765,733 2,857,754 


"Includes interest charged to capital account. 


Darance 
52,366,339 
2,957,323 
3,294,783 
4,848,523 
5,907,979 


Net earnings for 1929, as above, were $8,765,733, or 2.54 times the $3,450,610 annual interes: 
on total funded debt to be outstanding upon completion of present financing. 


Outstanding capital 


EQUITY 


stock represents a valuation at present market quotations of more than 


$160,000,000. Dividends have been paid each year during the last 21 years on stock from time 


to time outstanding. 


Price: 98.50 and accrued interest yielding about 5.08% 


Bonds offered when, as and if issued and received by us and subject to approval of counsel. All legal matters per- 


taining to this issue will be passed upon for us 
Company by Messrs. Lafleur, MacDougall, Macfarlane & Barclay, of Montreal. 
Bonds will be ready for delivery on or about March 11, 1930. 


Aldred & Company 


Limited 


Royal Bank of Canada 


by Messrs. Simpson, Thacher & Bartlett, of New York, and for the 
It is expected that temporary 


Wood, Gundy & Company 


Limited 


Bank of Montreal 


The above statements, while not guaranteed, are based upon information and eavice which we believe to be accurate and reliable. 


From the above comparative table it can be readily 





celebrat 
tremend 


capital 2 
$179 
610,573 |: 


Abitibi Will Show 
Strong Statement 


.The preferred dividend of 
the Abitibi Power & Paper 
Company was earned by a sub- 
stantial margin during the fis- 
cal year en December 31, 
1929. But L. R. Wilson, the 
vice-president and general 
manager, when interviewed by 
The Financial Post, was un- 
willing to go more into detail. 
He would not venture an opin- 
ion as to whether $10 or $11 
a-share would be shown, as has 
been hinted in some quarters. 
Presumably there will be a fair 
surplus of earnings to be ap- 
plied to the common. . 

Investors generally will have 
to wait for further informa- 
tion, however, until the annual 
financial statement is placed 
in the hands of the sharehold- 
ers, as will be.the case on 
March 4 next. Mr. Wilson 
feels that this is about as early 
a date as can be set in view of 
the ramifications and complex- 
ities of the company. 


8 is Higher But Net 
Lower Than 
1928 | 


SSETS UP 20 P.C. 


‘ th Report of Telephone 
jompany Reveals Great 
|. Expansion 


crease of almost 20 per cent during 
thé year, as compared with an in- 
crease of only 11.4 per cent a year 
ago. The chief assets of the com- 
pany are of course plant and equi 
ment, taken in this year at $163,- 
158,524 as compared with $140,680,- 
066 the previous year. Investment 
securities owned by the company 
show a substantial increase from 
$3,834,547 to $6,899,631. Current 
assets are $7,496,692 as compared 
with $4,289,896 in 1928, while-work- 
ing capital shows a substantial in- 
crease at $2,889,000 as compared 
with $854,568 @ year ago. 

On the liability side, the company’s 
capital stock outstanding is shown 
at $61,359,900 as agdinst $60,340,500 
in 1928, while in addition to the 


Eo copben tee tas eas 
ve a s or the year 
§ as compared with $931,- 
year. 

' Up 20 Per Cent 
‘Other hand the company 
brates fiftieth year with 
endous additions to plant and 
assets. Total assets stand at 
9,680,187 as compared with $150,- 
$8 a year ago. This is an in- 


‘Beauharnois Power 
Corporation Limited 


6% Collateral Trust Bonds 
Due Oct. Ist, 1959 


with stock bonus and purchase 
warrants attached 


Price 100 and accrued jnterest. 


NEWMAN, SWEEZEY & CO. 
Limited 
INVESTMENT BANKERS: 


210 St. James Street West 


_ SEVENTEENTH ANNUAL REPORT 
) OF » ' 


4 . ‘The Waterloo Trust and 
7} . Savings Company 


VJ ASSETS AND LIABILITIES 


ASSETS 


\ December Sist, 1929 
' CAPITAL ACCOUNT 


LIABILITIES 
CAPITAL ACCOUNT 


f 171,535.20 
BO eiscau cane ask Uh 3or-79 


2 ——aee 594,780.91 


e 


© fans on Stocks, Bonds, Ete. ‘. 


508,619.46 
£5.500.08 
“rises 


22,637.00 
17,322.43 
13,768.93 


$ 1,445,506.12 


GUARANTEED TRUST ACCOUNT 
General Guaranteed Investment 
$ £967 .650.6) 


Trust 940,514.55 


itaimdaniginets 
“rade can th $ 6,868,166.16 

$ 6,868,166,16 

EST STATES, TRUST AND AGENCY ACCOUNT 

oS ATES, TRUST AND AGENCY ACCOUNT anee funds for Investment ...$ 596,223.91 
Advances from Capital Funds .. 22,637.00 
Inventory value of unrealized 1.387,461.47 


Trust Investments .... Eetates 4 


of unrealized 

ts 1,387,441.47 
ce 
$ 2,006,302.38 


“$10.319,974.66 
a 


———_—_—_ 
$ 2,006,302.28 
———_- 
$10,319,974.66 
LO a ES 


. ¥. WILSON 
Z Managing- Director. 


: a 
To the Directers and Shareholders of The Waterloo Trust and Savings Company. 


‘oes ks of t of your corporation 
We to that we have audited the boo accoun y 
ef for the <3 ending Sst of December, 1929, and have verified the cash, bank balances, 
| Gnd securities of the corporation. 
That we have examined the annexed statement and that it agrees with the books 
the corporation. ; 
an That after due cansideration we have formed an ipdependent opinion as to the 
et Position of the corporation. aa aad a ee OG 
a That wi inion so formed and according e 
; SAseation ana tin aroaens given us, we certify that in our opinion the state- 
F ment sets forth fairly and truly the affairs of the corporation. ; E 
‘)%_ That all transactions of the corporation that have come within our notice have 
4. been within the powers of the corporation. 
o Respectfully submitted, 


J. F. SCULLY, C.A., 
- R, P, UFFELMANN, C.A., Auditors, 


Kitchener, Ontario, January 23rd, 1930. i 


amount outstanding, an item of $4,- 
830,240 covering the first install- 
ment received from shareholders on 
account of new stock recently issued, 
is shown. Funded debt is $57,556,820 
as net with $41,034,094 a year 
ago. e anoet shows also, bank 
loans of $6,100,000. 
Bank Loan Liquidated 

Since the end of the company’s 
fiscal year, $5,000,000 of this item 
has been liquidated by the sale of 
the remainder ($5,000,000) of series 
“B” bonds in its treasury, to a 
syndicate composed of the Bank of 
Montreal, and Lee, Higginson & Co. 
The or has accordingly issued 
the total authorized amount of its 
funded debt, a situation which will 
be remedied at the company’s annual 
meeting on February 27, when share- 
holders will be asked to authorize 
creation of $50,000,000 of additional 
bonds. : 

A feature of the company’s in- 
come statement and balance sheet 
is the fact that this year the com- 
pany has for the first time adopted 
a descriptive balance sheet, each 
item being accompanied by a few 
sentences explaining the nature or 
significance thereof, 

Details of Income 

Details of the company’s income 
account as compared with 1928, are 
as follows: 

id 1928 
Oper. revenues ..... «++ 40,031,357 86,510,732 
Oper. expenses 30,113,272 27,152,591 


9,918,085 9,858,141 


185,079 158,898 
1,665,000 1,525,100 


8,068,005 7,674,842 
919,636 714,964 


8,987,642 8,389,306 


Rent, etc. 295,591 230,601 
Bond interest 2,599,386 2,000,000 
Debt disc. & expense 60,025 
Other interest 504,569 562,020 

5,596,685 


5,528,068 
4,859,942 4,414,941 
250,000 
aera 


_— 


Bal. for surplus 668,125 931,743 


$30,000,000 Added to Plant 


In his remarks to shareholders, 
President C. F. Sise comments upon 
the substantial increase in long 
distance revenues. He also points 
out that the gross additions to plant, 
amounting in all to $30,529,000 were 
divided as follows: land and build- 
ings, $3,056,000; central office 
equipment, $6,339,000; subscribers’ 
station equipment, $5,969,000; ex- 
change lines, $7,621,000, and toll 
lines, $7,013,000. Existing plant, the 
original cost of which was $9,311,- 
000 was retired from service. 

Comparative operating statistics 
as at Dec. 31, 1929 and 1928 are 
follows: ; 


Bell Statistics as at Dec. 31 
1929 


Net oper. revenues ... 


Uncoll, revenues 
Taxes 


Operating income 
Net non-oper. income .. 


Gross income 
Ss: 


Bal. net income 
Dividends 
Empl. pension fund .. 


1928 
714,245 


+ 137,548 
851,788 
89. 


No. of company stations 761,456 
No. of connecting and 
misc. stations 140,038 
Total No. of stations .,- 901,494 
No. of Central Offices 406 
No. of owned blidgs. .. 107 yy 
Pole lines (miles) , 25,059 23,614 
Aerial wire (miles) .... 886,472 755,217 
Underground wire 
1,694,640 
708 


4,148 
No. of male employees 8,055 
No. of female employees 10,012 
Total No, of empl. .... 18,067 16,240 
Pay foll for’year ..,.9 22,527,658 19,850,179 
Av. daily connections 

(Exchange) « 5,146,629 4,789,046 
Ay. daily connections 

(Loéng distance) -...., 70,279 65,495 
Neo.. of shareholders .. 16,334 15,501 

Details of the company’s changes 
to plant and equipment, as outlimed 
by President Sise, are: 

Three Dial. Buildings 

“Three new diat equipment build- 
ings were completed. ‘Elwood’ in Mont- 
real; ‘Baker’ in Hamilton and the 
Goyeau. Street building in \ Windsor. 
Work was started on a large extension 
to the oe building in Toronto, 
which will be required to house addi- 
tional dial equipment, together with 
large additions to the long distance 
equipment. 

“New exchange equipment buildings 
were erected at Simcoe and Leamington 
to provide for common battefy instal- 
lations. A building was erected at De 
Beaujeu, Que., for the purpose of hous- 
ing repeater equipment in connection 
with the Montreal-Toronto toll cable. 

“Extensions were made to our ex- 
change buildings at Cornwall, St. 
eats Smith’s Falls and Niagara 

alls, 


Much New Equipment 

“The dial system has been extended 
to Hamilton. At the end of the year 
there Were 224,255 dial telephones in 
service representing over 50 per cent 
of the stations in Toronto, Montreal 
and Quebec, and over 29 per cent of 
the total company stations, 

“Extensions to manual equipment 
were completed during the year at To- 
ronto, Montreal, Hamilton, Quebec, 
London, St. Catharines, Kitchener, 
Oshawa, Stratford, Sudbury, Chatham, 
Galt, Sarnia, St. Thomas, Port Hope, 
New Toronto, St. Johns and Levis. 

Toll Cable Started 

“During 1929, the toll cable between 
Toronto and Oshawa was completed, 
thus providing the first link in the 
pene Montreal-Toronto toll cable. 

he eastern end of this cable, between 
Montreal and DeBeaujeu, is approach- 
ing completion and will be in service 
early in 1930. 

“During the year, work was started 
on a toll cable from Toronto to London, 
the eastern section from Toronto to 
Hornby (about 25 miles) being almost 
completed. 

» “Further extensions were made to 
our carrier telephone and telegraph 
systems, approximately 1,600 miles of 
additional telephone and 1,100 miles 
of additional telegraph circuits being 
provided in this way. 

New All-Canada Link 

“Due to-continued growth in traffic 
between our territory and Manitoba, a 
direct Toronto-Winnipeg circuit was 
put into operation. This supplements 


facilities established in 1928 between | @j 


Sudbury and Winnipeg, which will be 
increased for inger-Provincial service 
as a part of the all-Canada telephone 
route from coast to coast.” 


Dalhousie Mill Opening 
- Delayed by Pipe Freezing 


From Our Own Correspondent 

MONTREAL.—Further news on the 
postponement of the opening of the 
Dalhousie mill of the New Brunswick 
International Paper Company; gives 
the reason for the delay as the freez- 
ing up of a considerable portion of the 
pipeline’ supplying the mill with water. 
This line is constructed of wood stave 
pipe, 32 inches in diameter, and ap- 
proximately nine miles in length. 

In those portions of-the line not 
frozen solid, the area of the pipe was 
so reduced by the formation of ice that 
it was necessary to thaw the p‘pe line 
its entire length. This was completed 
on February 11, but it is quite probable 
that difficulty in estimating the date 
of its completion with, any degree of 
accuracy, caused the postponement of 
the date of opening. At present there 
is no information as to when it is 
likely to take place. 


B.C. Farms Prosper 

British Columbia farms broke all 
previous records for production during 
1929 with a total output valued at $61,- 
000,000, according to preliminary esti- 
mates of the Provincial Department of 
Agriculture. This represents a gain of 
$5,000,000 over the 1928 output. Dairy- 
ing showed an advance of $500,000 at 
$12,500,000. 


\ 
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Great West Saddlery 
Not Likely to Show 
Profit During 1930 


While the Great West Saddlery 
Company, at the end of its current 
fiscal year on June 30, 1930, will 
likely show red ink, those close to 
the management state that it is now 
in good shape, and the expectation 
is that a much better showing will be 
made during the autumn. 

The activities of Fred. B. Curry, 
the managing director, since his ap- 
pointment last November, have been 
mainly focussed upon securing @ 
greater co-ordination of the sales 
forces. These have been largely in- 
creased, but present plans do not in- 
clude an expansion in the number of 
stores. 

One method of inducing more en- 
thusiasm among the sales force 
adopted by Mr. Curry was to bring 
them into direct contact with the 
representative of the manufacturers 
whose goods are handled by the com- 
pany. With this object in view there 
was a gathering of the travellers and 


CANADIAN HYDRO 
-CONCLUDES YEAR 
FURTHER GROWTH 


New Units, Sub-Stations 
and Lines Feature of 
Work 


From Our Own Correspondent 

MONTREAL.—Survey of opera- 
tions of Canadian Hydro-Electric 
Corporation for 1929 reveals much 
progress in installation of new units, 
transmission and distribution lines, 
as well as the construction of sub- 
stations and the large amount of gen- 
eral miscellaneous work. 

Generators of an aggregate capac- 
ity of 83,000 horsepower were in- 
stalled in the Farmer’s, Chelsea and 
Bryson plants of Gatineau Power 
Company. In the Farmer’s power 
house on the Gatineau River, the ad- 
ditional 24,000 horsepower unit raised 
its total installed capacity to 96,000 
horsepower. With the addition of 
these generators, Gatineau Power 
now has 439,000 horsepower installed 
and in operation in its four plants 
on the Gatineau River. 

Build Another Dam 

During the year, another storage 
dam on the Upper Gatineau River 
was completed, The new dam, stori 
the water from Lake Cabonga, an 
the present Mercier storage dam, 
form reservoirs ranking with the 
largest water storage systems of the 


3; world. The two reservoirs have a 


—* capacity of 145,000,000 cu. 
eet. 

Toward the latter part of August, 
Gatineau Power Company began to 
deliver to the Ontario Hydro-Electric 
Power Commission additional electric 
power scheduled under contract for 
delivery October 1. By the middle 
of September, all of the power sched- 
uled for delivery on October 1 had 
already been taken. On October 16, 
the Gatineau Power began delivery 
to the Commission of an additional 
20,000 horsepower of electric power, 
originally scheduled for delivery on 
October 1, 1930. 

Delivers 182,000 Horsepower 

Under its three contracts with the 
Commission, Gatineau Power is now 
delivering 182,000 horsepower, of 
which 150,000 horsepower is being 
sent over 220,000 volt transmission 
lines, 232 miles long and is being dis- 
tributed in the Toronto area. 

The present deliveries of 182,000 
horsepower to the Commission re- 
flect an increase of 76,000 horsepower 
over the amount being delivered by 
Gatineau Power a year ago. 

Work was started last year on the 
new single circuit 22,000 volt Paugan- 
Chats alls transmission line, — this 
being a duplicate of the line which has 
been in operation since October, 1928, 
and will be used-in conjunction with it 
for the contract requirements of the 
Ontario Hydro Commission. 

The third additional generator in- 
stalled cating the year fn the plants 
of Gatineau Power, was in its Bryson 
plant. The generator has a capacity of 
25,000 horsepower and raises to 50,000 
horsepower the installed capacity. of 
the Bryson station. 

Now Develop 562,600 h.p. 
»With the starting of the additional 
generator, the aggregate installed 
capacity in the plants of Gatineau 
Power was increased to°562,600 horse- 
power. 
_ A new 110,000 volt transmission line 
connecting the Bryson plant and the 
Val Tetreau terminal station, Hull, 
was completed last year. The new line 
‘is a single circuit steel tower line, 
49 miles in length and was built so 
that the whole system may operate at 
110,000 volts. The original 66,000 volt 
line connecting the Bryson station 
with the rest of the system is being 
operated at 11,000 volts and will be 
used for distribution purposes. 

It is expected that several smfll 
municipalities will be connected to 
the lines early this year. 

Connect Twelve Stations 

Construction work on the Val- 
Tetreau 110,000 volt switching station, 
which was started in 1928, was finished 
last year. 
eae stations on the Ottawa 

iver, the Gatineau River, and other 
tributaries, with a total Jastalled 16 
cycle capacity of 276,000° horsepower. 

During 1929 a new 110,000 volt trans- 
mission line was completed between 
Gatineau and Hawkesbury. Two elec- 
ic boilers were installed in the 
Hawkesbury bleached sulphite pulp 
mill of Canadian International Paper 
Company. 

A new 13,200 volt transmission line 
was built from the L’Annonciation 
plant to St. Jovite, a distance of 32 


miles. 
Add To System 

In addition to changing the Bry- 
son-Val Tetreau transmission line 
from 66,000 volts to 110,000 volts, 
Gatineau Eléctric Light Company, in 
1929 carried to completion a large 
nuirber of other projects. New trans- 
mission and distribution lines were 
built throughout the various divisions 
of the system, the most important of 
which was the 13,200 volt siuminum 
line constructed to serve Conception, 
Labelle, and L’Annonciation. Sub-sta- 
tions were built at the Chaudiere and 
Farmer’s power houses, and at Chel- 
sea, Farm Point, Wrightville and Bois 
Franc, Bel Blage and L’Annonciation. 
The substation at Como was rebuilt 
and the one at St. Lyn is also being 
rebuilt. 

A retail store of Gatineau Electric 
Light Company was completed in St. 
Jerome, a sub-office was opened at St. 
Jovite and an extension was made to 
the store and offices at Maniwaki. Com- 
plete lighting system at Aylmer was | 
and the street | 
installed ‘at| 


renovated 
éyetem was 


entirely 
lighting 
Angers. 

St. John River Power Company, an- 
other subsidiary of Canadian Hydro- 
Electric Corporation, completed during 
1929 the installation of the second and | 
third generators at its Grand Falls, / 
N.B. hydro-electric plant. 


It inter-connects twelve | 


the sales representatives at Winni- 
peg,covering a period of one month, 
during which products were viewed 
and explained. 

It is said by those conversant with 
the situation that it will take the 
first six months of the current year 
to place the company in a good posi- 
tion once more. Already remarkable 
yrogress has been made along this 
ine, it is said, but the results achiev- 
ed will not be indicated until late in 
1930. Subsequently, it is hoped that 
a@ programme of expansion may be 
adopted. With inventories down to 
a reasonable basis and properly ap- 
praised, an aggressive sales policy 
may be introduced with some pros- 
pect of future success. 

The common stock, which sold as 
high as 32 last March, has been at 
5 for some little time indicating, it 
is stated jf a shareholder, that it 
has arrived, presumptively, at its 
“irreducible minimum.” e 


CATELLI MACARONI 
SHARE EARNS $1.25 


First Fiscal Report Covers|R 


Fifteen Months 
Operations 


From Our Own Correspondent 

MONTREAL.—Net, profits of Catelli 
Macaroni Products Corporation, Lim- 
ited, for a 15 months period ended No- 
vember ‘30, 1929, amounted to $301,638. 
After deduction of depreciation, taxes 
and dividends on the class “A” stock, 
there remained $37,741 or the equiva- 
lent of $1.25 a share on the “B” ck, 
Since a considerable amount of re- 
organization and consolidation of com- 
ponent companies was undertaken in 
the period under review, the report 
can be considered satisfactory, 

It is pointed out, however, that the 
weakening tendency of grain values in 
the past few months and the general 
economic situation has somewhat af- 
fected sales, though it is said that con- 
ditions are now getting back to normal. 


Good Liquid Position 

The balance sheet reveals a working 
capital position of $386,128 with cur- 
rent assets of $512,246, as opposed to 
current liabilities of $126,118. Cash 
stands at $15,289, accounts receivable 
total $206,484, while the sum of $15,- 
000 is out on call loan. Inventories are 
carried at $259,102 and investment se- 
curities amount to $2,500. Land, build- 
ings and equipment are valued at $1,- 
557,234, while goodwill, patent rights, 
etc., comprise $133,082. 

In liabilities, accounts payable total 
$96,113 while the sum of $113,041 com- 
prises the reserve for depreciation and 
tax. appropriation. 

In his remarks to shareholders, Aimé 
Geoffrion, president of the company, 
said in part: 

“Our desire to adjust manufacturing 
capacity with actual consumption of 
our products has prompted us to close 
a plant operated on a rental basis in 
eastern Ontario. On the other hand, 
we have increased our production in 
Winnipeg and installed a new plant in 
Vancouver to properly take care of 
both domestic ard foreign demands, 
the latter showing a gratifying in- 
crease.” 

Following is the profit and loss ac- 
count covering a period from August 
31, 1928, to November 30, 1929: 


Net profits . 
Less: 

Depreciation, taxes 
187,742 
150,000 
$37,742 


eee eeeeee erereeere 


Less: 
Preferred dividends peeteeeerre 
Surplus for year wecsceseess ecccce 
*For 15 months to Nov. 30, 1929. 


CANADA STEAMSHIP 
OFFICIALS CONVENE 


Discuss Plans for Coming 
Season of Naviga- 
tion 


From Our Own Correspondent 

MONTREAL.—Officials of the Can- 
ada Steamship Lines held a three-day 
conference this week during which 
times the activities of the company 
were surveyed and plans drawn up for 
the current season. The meeting was 
divided into two groups, namely, pas- 
senger and freight. The three-day 
agenda was largely confined to the fol- 
lowing: Freight, advertising, account- 
ing, billing cargo handling, claims, con- 
solidated cars, export traffic, import 
traffic, solicitation and services and 
schedules. The Toronto-Montreal-Ham- 
ilton line will have additional sailings. 
The Lake Superior division shows an 
increase in the number of sailings to 
three per week. 

On the passenger programme there 
were discussions on schedules and ser- 
vice, folders, distribution, rates, meal 
service, advertising, motion picture 
films, reservations, conducted tours 
and general, 


NAMES RECEIVER 
SOLVE PROBLEMS 


Working Capital Restricted 
— President Hopeful 
of Outlook 


From Our Own Correspondent 

MONTREAL.—Appointment of a 
receiver to carry on the operations of 
Canadian Paperboard Company is a 
reflection of the unsettled conditions 
existing in this branch of the paper 
industry. The trouble is somewhat 
akin to that of the newsprint manu- 
facturers, bringing in of new ma- 
chines without due regard to the mar- 
ket, resulting in over-production and 
its consequent evils in the way of 
price cutting, etc. 

In a letter to the bond and share- 
holders, J. G. G. Kerry, president, 
stated that the best means of protect- 
ing the bondholders, creditors and 
stockholders in the present difficult 
situation, would be through the ap- 
pointment of a receiver, which would 
ensure the carry on of operations 
without interruption. 


Iron Out Difficulties 


The paperboard makers have got 
together in recent months and have 
ironed out a number of their difficul- 
ties, including the matter of price. 
uinous price cutting was abolished 
and a return to a more norma! price 
for their products was scheduled for 
the beginning of 1930, Meantime, 
consumers stocked up with supplies 
during November and December, an- 
ticipating the price increase. Con- 
sequently the volume of business re- 
ceived by Canadian Paperboard in 
January and the current month was 
considerably below normal. This af- 
fected the working capital position 
of the company, hence the need of a 
receiver. 

Furthermore, in 1928 the company 
built a new mill in Toronto, the ex- 
penditures on which were ter 
than originally estimated. It was 
found impossible to finance all these 
expenditures at the time by an issue 
of securities and, consequently the 
liquid resources became tied up in a 
fixed investment. 

This would have corrected itself 
in a few months under normal condi- 
tions, but, unfortunately, the condi- 
tions became very difficult all-over 
the continent. Over-production de- 
veloped with consequent price cutting 
and lack of profits. is made it 
impossible to re-establish the com- 
pany’s liquid position and the lack of 
working capital brought Canadian 
Paperboard to the present juncture 
where the operations of the company 
are interfered with by the effort to 
as the mares ae plea and 

eep up paymen' e rs. 

dutlook Holds Hope | 

The president-of the company con- 
fidently expects that if granted a 
respite from these pressing obliga- 
tions and if general business keeps up 
and if the recent advance in prices is 
maintained, the company can quickly 
work into a position where it can 
resume its payments to all creditors. 
With an extension of credit for a 


MacKinnon Steel Profits — 


Encouraging for 6 Months : 


From Our Own Correspondent 


‘MONTREAL.—MacKinnon Steel 
Corporation, Limited, concluded six 
months of its current fiscal year on 
January 31, and it is underst 
that earnings in that period were a 
little better than $3 a share on the 
common stock outstanding. Net 
profits, after liberal write offs for 
depreciation, totalled a provhnatey 
$58,000 from which $21, was de- 
ducted for preferred dividends. There 


short time under the receiver, the 
situation may right itself very 
quickly, 

The receiver will continue to oper- 
ate the mills under the supervision 
of the courts. 


As far as the bond and sharehold- 
ers are concerned, interests close to 
the company state that there is no 
immediate possibility of a capital re- 
organization, which has been sug- 
gested in some quarters. How long 
the a will last depends up- 
on how quickly the industry gets 
back on its feet. It may be a year 
or two, but, for the time being there 
will be no capital reorganization, 


Market P.E.I. Wool 
The Prince Edward Island Sheep 
Breeders’ Association marketed 50,000 
pounds of wool in 1929, an increase of 
15,0006 pounds over the preceding year, 
secretary J. W. Boultar reported at 
the recent annual meeting. 


Careful 
Selections 


remained $37,000 epnteabts to the 
common shares of ‘which there are 


12,000 outstanding. Earnings are — 
ood tran roneien Be thn onan 


$6 a share and since the outlook for 
ane business is a 
able, there ap a likelihood 
of a dividend disbursement on the 
junior securities. ba 
* It is reported that the balance sheet 
position of the company at the end 
of the half year was strong; with cash 
amounting to about $120,000 and a 
seven to one ratio current 
pe pant « has a good volume of 
e company a vo) 
orders on its books while further con- 
tracts are said to be pending in the 
eastern townships, 


INDUSTRIAL 
RESEARCH 
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MILTON HERSEY 
COMPANY, LIMITED 
moustaAL Cae AND 
MONTREAL WINNIPEG 


This is the title of our latest offering 
list which points out that certain care- 
fully selected bonds and stocks present 
sound value and provide a good yield, 


It indicates many of the more out- 
standing securities at the present time. 


Short reviews and 


opinions are given 


concerning several of the more attractive 
of them. 7 


A copy will be gladly furnished 
upon request 


80 KING STREET WEST 


cAnnouncing 3 


the appointment of — 


Mr. GEORGE E. MILLER 


as manager of our 
HALIFAX OFFICE 


107-109 Hollis Street 
\ Sackville 4868 


PITFIELD, SCOTT & COMPANY 


MEMBERS; MONTREAL STOCK EXCHANGE, MONTREAL CURB MARKET 


HEAD OFFICE: MONTREAL 


VANCOUVER TORONTO BRANTFORD OTTAWA QUEBEC SAINT JOHN HALIFAX (LONDON, ENG. 


NEW YORK CORRESPONDENTS 


PRIVATE WIKRE SYSTEM 


Don’t Buy Oil Stock Blindfolded! — 


Clearly and concisely each oil field is cov- 


Much interest is now focused on the oil fields 
of Canada, and there has been a very general 
demand for complete and impartial informa: 
tion to guide investors and would - be 


investors. 


In response to this demand The Financial 


Post has gathered, 


through the efforts of our 


own trained staff who have personally visited 
the majority of the properties, all the facts 


obtainable on the 


subject. This information 


is now available to the public in The Financial 
Post Survey of Canadian Oils, just off the 


press. 


Use coupon to order. 
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THE FINANCIAL POST, 
143 University Ave., 
Toronto. 


Send me postpaid 
Oils, 1930, at $2.00 per copy. 
payment, 


Name ...... 


130 Address . 


copies Survey of Canadian 
I enclose $..... ssevven 


eeee weer eeereeeeereeee 


ered. Over 1,300 companies incorporated 
to operate or prospect are listed; description 
of property; extent of development work; 
production; earning records; details of 
royalty obligations and drilling contracts; 
stock market records, etc.; are given. 


A feature of special interest and value to any 
prospective buyer or present holder of oil 
stocks is the large specially prepared oil maps 
appearing in each section. With these you can 
locate exactly the position of any well, and its 
relation to the oil-bearing areas. 


Published at $2.00 per copy, this survey is 
the cheapest money-making volume available 
to investors anywhere. Advance orders for 
the majority of the edition have already been 
filled, but there are still a few copies avail- 
able.. To make sure of getting yours, use the 
coupon and mail it today, with your cheque. 


Published by 


THE FINANCIAL POST 
Canada’s Great Financial Paper 
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Member of F. T. D. A. 


cimited 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
Anywhere 


SHIRT 
DESIGNERS 
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STAR BUILDING 
.\ TORONTO 


HOPES os 


ANGLIN-NORCROSS 
‘LIMITED, 
Contracting Engineers 
| and Builders 


: TORONTO 


‘MONTREAL 


+ fsb recommend the 

purchase of 

SECOND PUBLIC UTILITY 

INVESTMENT CO. LIMITED 
common stock. Price $28 


a share. Fall particulars 
on request. 


Browne, Urquhart & Co. 


Limited 


* 266 St. James Street, MONTREAL 


OTTAWA QUEBEC 
132 St. Peter St. 


Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 


17 Offices in Canada 


This has always been the basis 
of our business. It explains why 

of investors are guided 
by our Bond Bulletin. Have 
you the latest copy? 


WEManon& ©. 


INDUSTRY 


is basic in our 
opinion. We 
recommend the 
securities of well- 
Managed com- 
panies manufac- 

turing silk goods 

as a reliable and 

profitable invest- 
ment, 


Enquiries solicited for 
investment counsel 


? 


ROBERTSON 


AND COMPANY LIMITED 
oan 
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LONDON & WEST. | 
PROFITS GROWING, 
SCOPE ENLARGED 


Trust Company Establishes 
Branches in Many Cities , 
Across Country . 


_ After deducting income tax paid 
in 1929, and $8,800 reserved for 1929 
income tax vom in 1930, London 
& Western ts Co. for the year 
earned $102,033, compared with $86,- 
958 for the previous term. This is 
equal to 13.4 per cent on the paid 
up capital of $999,475, compared 
with 17.3 per cent on the paid up 
capital of $500,000 in the previous 
year. A large portion of the in- 
creased capital was not obtained untii 
near the end of the year and is noi 
reflected in the earnings statement 
The company paid 9 cent in divi- 
dends, compared with 8 per cent in 
the previous three years. 

Gross assets grew in the year from 
$38,273,665 to $36,685,828. Com- 
pany funds, including capital, re- 
serve, profit and loss balance and 
similar items, now total $2,016,070, 
compared with $946,444 a year ago. 
Besides the premium obtained on 
additional stock issued, the company 
added to its reserve fund $25,000 out 
of profit and loss, bringing the re- 
serve to $945,975 from $425,000. 

Ex in West 

Estates, trusts and agency account 
grew in the year from $32,403,221 to 
$34,669,758. 

In the course of the year the com- 
pany expanded materially by absorp- 
tion of the Standard Trusts of Winni- 
peg, Saskatoon and Edmonton (the 
merger was effective as of January 1, 
1930) and by opening offices in Toronto, 
Calgary and Vancouver. The head 
office has been moved from London to 
Toronto. All expenses incurred in con- 
nection with the increased capitaliza- 
tion of the company and the establish- 
mang of branches have been provided 

or. 

Expansion in Western Canada fol- 
lowed the association of the company 
with interest connected with Canadian 
General Securities and has resulted 
in the appointment of various regional 
boards to facilitate the operation and 
growth of the company. Officers and 
directors are as follows: 

A. T. Little, chairman; W. W. Evans, 

resident; Rt. Hon. Arthur Meighen, 

.C., P.C., vice-president; John S&S. 
Moore, genera] manager. 

London and Western Ontario region- 
al board: Arthur T. Little, A. M. Smart, 
Cc, R. Somerville, George Mair, John 
Pringle, John M. Dillon, George C. 
Gunn, Gordon J. Ingram, George G. 
Moncrieff, Colin M. Duffield, Col. W. 
M. Gartshore, John M. Moore, Archi- 
bald McPherson, Ray F. Lawson, John 
S. Moore. 

Toronto regional board: W. W. 
Evans, Rt. Hon. Arthur Meighen, C. H. 
Carlisle, E, Holt Gurney, Dr. Herbert 
A. Bruce, F.R.C.S., J. Stanley McLean, 
Allan Ross, C. O. Stillman. 

Manitoba regional board: Major G. 
Harold Aikens, K.C., H. C. Ashdown, G. 
Montagu Black, R. T. Evans, J. C. Gage, 
Alvin K. Godfrey, F. J. Anderson, H. E. 
Sellers, W. H. Carter, W. A. Matheson, 
E. W. Kneeland. 

Alberta regional board: William 
Arden, John Burns, T. M. Carlyle, A. C. 
Newton, F, E. Osborne, C. J. Yorath. 

British Columbia regional board: 
Maj.-Gen, J. W. Stewart, George S. 
Harrison, J. P. D, Malkir,, A. R. Mann, 
H. R. MacMillan, Dr. C. E. Smyth, Col. 
Nelson Spencer, W. J. Blake Wilson, 
C. VY. Cummings, Gordon Farrell, 
Stanley Burke, W Murrin, R. M. 
Maitland, Brig.-Gen. Victor W. Odlum. 

Earnings Record 


*Profits 
71,512 


86,958 
$102,083 


ted. : 
fImcome tax reserved for 1929, $8,800, de 
ducted. 


UNION TRUST REPORT 


SHOWS PROGRESS | Baker, Denton Massey and T. A.| *Less taxes. 


at $116,657 Are 
Record For the 
Company 


Net profits of $116,657, after taxes 
and depreciation, is reported for the 
Union Trust Company for the year 
1929. This amounts to 11.6 per cent of 
the paid-up capital, of $1,000,000 and 
compares with a profit of $114,298 re- 
turned in 1928, or 11.4 per cent of cap- 
ital in that year. Dividends have been 
continued at the same rate as in 1927 
and 1928, a regular dividend of 7 per 
cent with 1 per cent bonus. 

Punds and investments in the es- 
tates, trusts and agency account amount 
to $10,878,180, an increase over the pre- 
vious year when $8,309,810 was shown. 
The guaranteed ,trust account totals 
$4,295,103 as compared with $4,703,- 
723 in 1928. Total assets of the com- 
pany are! carried at $17,065,373. The 
paid-up capital of the company remains 
at $1,000,000 and the reserve at $700,- 
000, no changes having been made dur- 

pny year. 
he earnings record of the company 
for the past 8 years is as follows: 
Paid-up Earned 
Capital *Profits % 
eves $1,000,000 $ 95,773 
ees 1,000,000 92,166 
soe 1,000,000 93,863 
98,619 
101,082 
107,888 
114.2938 ‘ 
eee» 1,000,000 116,657 11.6 T+ 
*Taxes and amount written off deducted. 


EASTERN CAN. LOAN 
MAINTAINS EARNINGS 


Debentures and Deposits 
Show Increase of 
$213,959 


} piiatigteiiinss 
Net profits of $83,814, after taxes 
and depreciation, is reported by The 
Eastern Canada Savings & Loan Com- 
pany for the year 1929, or at the rate 
of 11.7 per cent on paid-up capital of 
$750,000. Net profit in 1928 amounted 
to $83,542 on the same paid-up capital. 
The total assets of the company are 
reported at $3,544,975, of which $3,- 
380,802 is in mortgages and $42,347 in 
real estate held. This compares with 
total assets in 1928 of $3,337,266 of 
which $3,171,399 was in mortgages and 
$46,712 in real estate. Debentures and 
deposits show an increase from §$2,- 
196,120 in 1928 to $2,410,080 in 1929. 
Reserve has been increased during 
the year from $345,000 to $375,000 and 
the contingent account decreased from 
$36,000 in 1928 to $20,000 in 1929. 
The record of earnings and dividends 
— during the past 9 years is as fol- 
ows: 


Profits 


Year 


Paid-up 
Capital 
749,840 
750,000 
750,000 
750,000 
750,000 
750,000 
750,000 
760,000 
750,000 83,814 


*Less taxes and gepreciation. 


Increase Beet Acreage 
Sugar beet acreages was increased 
to 3,470 in the Lethbridge region dur- 
ing 1929, or an increase of 1,188 over 


7 


Ea 
*Profits 
365,856 

64,000 


Year 0 
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oe aae wee 1928 and comparing with 752 acres 
in 1925. 


Elected Director | 


COL. L. CLARKE_ RAYMOND, K.C., 


Welland, who has been elected to the 
beard of directors of Union Trust Co. Ltd. 


SOON WRITE OFF 
ORIGINAL PLANT 
OF CITY DAIRY CO. 


T. A. Russell Added to 
Directorate at Annual 
Meeting 


T. A. Russell, Toronto, was added 
to the directorate of City Dairy 
Company, Ltd., Toronto, at the an- 
nual meeting of the company, held 
recently, which was routine in char- 
acter. S. J. Moore, chairman of the 
board and vice-president of the com- 
pany, reported a record year of oper- 
ation for the company, despite very 
keen competition in the dairy busi- 
ness, As previously reported in The 
Financial Post, the net profit for the 
year after depreciation, provision for 
bad debts and taxes amounted to 
$362,928 or $3.40 per share on the 
common, which paid $2 in dividends. 

In response to an enquiry by The 
Financial Post, Mr. Moore told the 
shareholder that at the present rate 
of depreciation the original plant in- 
vestment would be entirely written 
off by the end of 1930. Additions to 
equipment made in 1929 at a cost of 
over $100,000 would be written off in 
10 years, which would be at the rate 
of 10 per cent per annum on ma- 
chinery. . 

It was also stated that the direc- 
tors had never considered the possi- 
bility of retiring the preferred shares, 
and that it would probably be neces- 
sary to pay as high as $150 per share 
to do so, as the preferred sharehold- 
ers were satisfied with their invest- 
ment. It would be a questionable 
policy for the company to sell gov- 
ernment bonds about par to buy up 
the preferred shares at a premium 
of 50 per cent. 

It was stated that poneneing con- 
ditions in the milk industry had been 
better during 1929 and that the new 
equipment installed during the year 
would permit further economies of 
operation. The new Princeton plant 
of the company’s subsidiary, Dri- 
Milk Company, Ltd., had a capacity 


a exceeded only by the Courtland plant 


of the same company. This phase 
of the milk industry had passed 
through a year of over-production 
and it would not be unlikely to see 
extensive competition develop in this 
field. 

The board of directors eiected for 
the year 1930 is as follows: W. J. 
Northgrave, S. J. Moore, A. E. 
Ames, J. N. Shenstone, Col. Fred H. 
Deacon, F. Erichsen Brown, E. G. 


Russell, all of Toronto. 


CON. INVEST. CORP. 
| PROFITS $616,389 


Surplus of Revenue Over Ex- 
penditure for Initial Period 
$46,757 


The Consolidated Investment Corpor- 
ation of Canada has just issued its 
first balance sheet and revenue account 
for the period dating from Februdry 
11, 1929, when the corporation com- 
menced business, to Dec. 31, 1930. 
Realized profits from the sale of se- 
curities amounted to $616,389 and this 
sum has been transferred into the in- 
vestment reserve. Surplus of revenue 
over expenditure, which amounted to 
$46,757, is exclusive of the realized 
profits and takes no credit for stock 
dividends received. 

J. H. Gundy, the president, in his re- 
port to the shareholders, says that, 
after taking into consideration the 
amount at the credit of investment re- 
serve, the market value of the securi- 
ties owned by the corporation at the 


*| close of the year showed a depreciation 


from book value of $2,861,935.19, or 
8.63 per cent of total assets. Having in 
mind the severe decline witnessed in 
the world’s markets during the closing 
months of 1929, and giving due consid- 
eration to thé opportunities of ap- 
preciation in the value of the corpor- 
ation’s holdings, the directors look 
forward to the future with confidence, 
Present market conditions, he adds, 
are affording the corporation oppor- 
tunities to secure sound high yielding 
investments. 

The corporation’s assets now reach 


the sum of $33,139,332, of which $19,- 
263,265 is carried in bonds and stocks 
at cost. Secured cal] loans amount to 
$7,709,267 and $6,025,586 are represent- 
ed in investments in underwritings. In- 
terest accrued on bonds and loans is 
represented by $73,879 and cash divi- 
dends declared and since received 
amount to $46,098. There was $5,965 
cash in bank, 

Among the liabilities are $199,060 in 
accounts payable, represented by un- 
delivered securities, and $253,125 in the 
form of accrued interest on first col- 
lateral trust gold bonds. 

Revenue Account 


For the period from Feb. 11, 1929 (the date 
of commencement of operations) to Dec. 31, 
1929 


Revenue: 
Income from invest. ......... $1,079,519.94 
jeduct: 
Int. paid and accr. 
on debentures .. $551,789.38 
Manage. exp. ... 34,081.48 
Trustee. registrar 
& transfer agent's 
fees 
Int. on loans and 
carry. chgs. .... 
Exchange on ster- 
ling & U.S. funds 
Provincial & other 
SREB ccaccccuced 
Prov. for inc. tax 


25,887.72 
13,053.02 

3,875.44 

15,214.78 

24,000.00 

$667;351.82 | 

412,168.12 
365,410.96 


$46,757.16 


Net revenue 
Deduct: 
Pref. stock divids. ........ ee 


Balance carried forward 


Fish Values Higher 
The value of the Nova Scotia fish 
catch for 1929 was roughly $12,000,000, 
as compared with $11,500,000 for 1928. 


THE FINANCIAL POST 


ACADIA TRUST CO. 
ADDS TO STRENGTH | 
DURING PAST YEAR 


Trust Accounts Now Total | 
Close to Three | 
Millions 


From Our Own Correspondent 

MONTREAL. — Financial returns 
of the Acadia Trust Company for the 
fiscal year ended November 30, 1929, 
show a general all ‘around improve- 
ment in finances, together with an 
increase in earning power. For the 
year prior, gross earnings totalled 
356,560. This compared with $41,067 
in 1928, which up to that time had 
been the record year. After pro- 
viding for expenses and the payment 
of an eight per cent dividend on the 
paid up capital of $200,000, left a 
surplus of 48,583 which added to the 
previous balance, brought the profit 
and loss account balance up to $82, 
355. 

As at November 30, 1929, assets 
of the Acadia Trust Company totalled 
$3,618,967. This compares with $2,- 
953,337 at the end of the previous 
year. Capital account and assets in- 
clude government and_ provincial 
bonds, $414,607; municipal bonds 
$116,504; other bonds, $19,690; mort- 
gages, $120,275; loans against col- 
lateral $1,480, cash (in Truro and 
New York) $15,624. : 

Liabilities cover capital of $200,- 
000, reserves of $400,000, sundry ac- 
counts payable $§,825 and the profit 
and loss account balance of $82,355, 
making a total of $688,180. 

Trust Accounts Growing 

Estate, trust and agency accounts 
shown on the company’s balance 
sheet at $2,930,786, are appreciably 
greater than in the previous.year, 
when they amounted to $2,299,565. It 
is interesting to note that since the 
end of the fiscal year 1927, the 
estates, trust, and agency accounts 
managed by the company have in- 
creased over $1,000,000. 

Earnings Record 

Paid-up 
Year Capital 
1922 0006 $200,000 
1923 ..++5 200,000 
1924 ..0+0 200,000 
1925 se.ee 200,000 
1926 ..e00 200,000 
1927 200,000 


1928 sess 
1929 ..+0e 


STERLING TRUSTS 
REPORTS GOOD YEAR 


All ‘ Departments Grow — 
Expenses of Moving 
Absorbed 


Harned Div. 

Profits ate 
$27,727 
28,653 
$1,738 
33,976 
36,424 
38,804 
41,067 
44,533 


200,000 
200,000 


After providing for the unusual ex- 
enses of moving the head office from 

ing Street, East, Toronto, to the 
Sterling Tower, Sterling Trusts Corp., 
for 1929, reports earnings of $60,441, 
or 7.9 per cent on the paid-up capital 
of $779,530, compared with $66,687, or 
10.1 per cent on the paid-up capital 
of $709,450, for the previous year. -The 
dividend rate of 7 per cent was con- 
tinued. A further $15,000 was trans- 
ferred to the reserve, bringing that 
fund to $140,000. 

The guaranteed trust account has 
grown by 68 per cent, from $328,267 
to $559,851. Estates, trusts and agen- 
cies have grown from $8,868,859 to 
$10,239,637. Company funds, including 
capital, reserve and surplus, increased 
from $837,030 to $930,402. Total as- 
sets are up from $8,185,963 to $11,- 
729,891. | 

Earnings Record 
Paid-up 
* Capital 


Earned Div. 

*Profits ¢ Rate 
$32,096 5 6 
35,343 * 6 
41,985 d 6 

47,966 2 6 

50,264 J 614, 

66,687 10. 7 

60,441 7.8 7 


a 


} >. 
| Huron & Erie Reports 
Collections Fairly Good 
At the annual meeting of the Huron 
& Erie Mortgage Corp. in London on 
February 12, T. E. Meredith, K.C.,| 
president, remarked. upon the Huron & 
Erie’s investments in the stock of the 
Canada Trust Co. 
' These shares he said appeared inj} 
the annual statement as $1,562,875,/ 
whereas their value, on the basis of | 
the Canada Trust Co., paid up capital 
and reserve fund is ‘$1,807,460. 
N&Btwithstanding the fact that all 
of last year’s grain has not been mar- 
keted, arrears of interest upon farm 
mortgages, it was said, are only slight- 
ly in excess of those of last year. 


Honey Dew is Now 
Opening New Stores 


The management of Honey 
Dew, Limited, is proceeding 
very slowly at the present time 
in the matter of opening new 
stores. For a while the expan- 
sion was extremely rapid, and 
in the course of a few years 
29 full-time shops had been 
opened in Eastern Canada and 
sixteen summer and special 
stands, to say nothing of six 
stores at points in the United 
States, including Buffalo, 
Rochester, Scranton, Syracuse, 
Elmira-and Niagara Falls. + 


Earnings of the company for 
the twelve months ended De- 
cember 31 last, after all 

_ charges, are estimated to have 
been in excess of dividend re- 
quirements on the preferred 
twice over. Payments on the 
preferred involve an outlay of 
$105,000 annually. The com- 
pany recently advanced the 
price charged for its sand- 
wiches with no loss of revenue 
to date, 


WATERLOO TRUST 
ASSETS GROWING 


Net Profit Greater, Totalling 
12.6 Per Cent on Higher 
s Capital 


Waterloo Trust & Savings Co., in 
1929 earned $119,759 after income tax, 
compared with $99,762 after tax in 
1928. This is 12.6 per cent on the 
capital of $1,000,000, compared with 
13.2 per cent. on $750,000 of capital in 
the previous year. The dividend of 7 
per cent was continued. 

Gross assets of the company in- 
creased by $1,316,435 in the year, the 
total now being $10,319,975. Company 
funds ure up from $1,122,710 to $1,445,- 
506. Tha reserve account is increased 
from $300,000 to $400,000. Of the in- 
crease, $62,500 was obtained as prem- 
ium on the $250,000 additional stock 
issued-in February. 

The guaranteed trust account is in- 
creased from $6,373,798 to $6,868,166. 
Investment receipts outstanding now 
total $2,927,651, compared with $2,703,- 
883 a year ago. Savings deposits like- 
wise have grown, from $3,669,915 to 
$3,940,514. The estates, trusts and 
agency account have grown from $1,546,- 
219 to $2,006,302 and the report, signed 
by Thomas Hilliard, president, pre- 
dicts that this branch of the business 
will become increasingly important be- 
cause of the increasing number of nom- 
inations under wills. 

The company in the course of the 
last year completed a new safety- 
deposit vault at Kitchener and opened 
a new branch at Preston. Investments, 
reports Mr. Hilliard, are confined to 
first mortgages and high-grade bonds. 


Earnings Record 
Paid-up Earned Div. 
Capital *Profits ~ Rate 
$638,764 
674,295 
707,920 
729,685 
750,000 
750,000 
760,000 
750,000 
199%) 750,000 
1929 ...e0 1,000,000 


*Income tax deducted. 


SeSoe ewer e mw. 
Svan niwe—wee 


~~ 


119,759 


Société Prétes Placements 


Earnings Show Increase | {<, 


Société de Prétes et Placements de 
Quebec shows a net profit for 1929 of 
$77,622, after interest, taxes and gen- 
eral expenses, or at the rate of 9.7 per 
cent on paid-up capital of $800,000. 
Net profit for 1928 was $74,290 or at 
the rate of 11.2 per cent on paid-up 
capital of $700,000. , 

Total assets of $1,681,763 are re- 
ported of which $1,643,087 is invested 
in mortgage bonds as compared with 
$1,449,447 invested in the same secur- 
ity in 1928. Under liabilities an in- 
crease of $100,000 is shown in paid-up 
capital which is carried at $800,000 and 


| reserves at $570,000 show an increase 


of $55,000 over 1928. 
Comparative earnings and dividends 
paid for the past 7 years are as fol- 


lows: 
Earned 
*Profits % 
$40,466 9.8 
46,816 10.7 
10.8 
12,1 
10.8 
11.2 
10.0 


Paid-up 
Capital 
$411,900 
438,600 
500,000 
500,000 
660,000 
700,000 
800,000 


Div. 
8+1 
8$+1 
8+1 
8+1 
8-+1 
8-1 
8+1 


53,808 
60,249 


Industry for Peterboro’ 
Another new industry has been se- 
cured for Peterborough, it is dnnounced 
by the Chamber of Commerce, the 
firm in question being Hewitt Contain- 
ers Limited, who are building a factory 
300 by 160 feet, 
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National Steel Car 


Corporation 
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Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 
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MONTREAL, QUE, 


BY UNITED BOND 
IN SECOND YEAR 


Net Profits on Average Re- 
sources Were 16.7 
Per Cent 


From Our Own Correspondent 

MONTREAL. — Marked. progress 
is revealed in the report of United 
Bond and Share Corporation for 
1929. Total income amounted to 
$128,992 as compared with $25,222 
in the previous year, while net prof- 
its on the average resources of the 
company during the year, after pay- 
ment of expenses and provision for 
income tax and depreciation in value 
of securities owned, amounted to 
16.7 por cent as opposed to 11 per 
cent in 1928. 

After payment of dividends on the 
preferred stock there were profits 
available for class “A” shares 
equivalent to $6.12 a share on the 
average amount of shares outstand- 
ing, as compared with $2 a share in 
the previous year. Earnings on the 
B shares presently outstanding were 
equal to $1.45 a share. 

The balance sheet shows a 
stronger financial position. Cash 
amounts to $77,669 as opposed to 
$1,126, investments, less reserve for 
depreciation of $21,282, amount to 
$363,957. It is pointed out that the 
market value of securities held totals 
$368,316. 


Total Assets Gain 

The sum of $310,000 is out on 
call loan, while accrued interest, 
prepaid taxes and organization ex- 
pense, amounting to $3,038, bring 
total assets up to $754,265 as com- 
pared with $257,469 in 1928. 

In liabilities, accounts payable 
amount to $2,248, which is about 
$300 less than the 1928 figure. Dur- 
ing the year there were issued 7,091 
additional shares of preferred stock, 
bringing the total number outstand- 
ing to 11,769 shares, while 4,198 
shares of “A” stock were issued, 
making a total of 7,447 shares pres- 
ently issued. The number of “B” 
shares outstanding has also in- 
creased from 23,750 in 1928 to 24,- 
450 during the past year. 

Distributes Investments 


George R. Hodgson, president of 
the conipany, in his remarks to 
shareholders, stated that the aver- 
age amount of the company’s re- 
oraees Bre nn in common. stocks 

uring the year was per cent, 
the balance be 
bonds, preferred stocks. and call 
loans. Investments held by thecom- 
pany on December 31,1929, were di- 
vided as follows: Cash and call loans 
51.30 per cent; bonds 17.11 per cent, 
preferred stock 12.91 per cent and 
common stocks 18.68 per cent. — 


Following is a comparison of in- 
come and surplus accounts: - 
1929 


Interest and divs. ....... . 
Net profit from invest. ... 


Net profit Seeeceeceseeveg 
Preferred divs. yie+e0s+ee 


Surplus for FORT sevceeues 
Add prev. surplus 


Balance-forward ....+++0« 


New.Plant for Oshawa 

The new plant of the J. Skinner Com- 
pany at Oshawa is being rushed to 
completion and will start manufactur- 
ing automobile bumpers at once. The 
principals of the Skinner Company are 
to be the guests of a banquet of the 
Oshawa gChamber of Commerce on 
February 14. 


ing distributed among | ° 
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Real Personal Service : 


The Crown Trust Company is large enough to offer A 
complete facilities for handling every kind of trust” 
business, -and still’ is so individual that a very high 
degree of personal attention is given to all clients, 


“We would like to serve you. 


Crown Trust. 


ExECcuTORS Company Aorta 


TRusteEs 
393 Sr. James Street West 


HAMILTON BRIDGE COMP: 
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Refineries Saint John, N 
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Looks Good on the Job © 
. and makes good 4 


LNG 
Shi LVOhLy 
VV, VA 


Rugged, powerful engine 


Pressed-steel frame 


Long, alloy-steel, heavy 
duty springs 


ani ve bodi 


Four-wheel brakes 


International .— 


. | 

LRCilvery 

F appearance is an important factor 

in your business you couldn’t put 

up a better front than the International 

Special Delivery will put up for you. It 

is a truck that not only looks good — 
but makes good. 


Built as only the Harvester Company 
builds trucks, this %-ton International 
has everything. It rides easy, drives 
easy. It has a long, roomy body on a 


124-inch wheelbase. It has all the speed 
you need, and more, with 4-wheel brakes 
to control it. + 

You will like this truck. Stop in and 


look it over. 


INTERNATIONAL HARVESTER COMPANY 


of Canada, Ltd. 


WESTERN BRANCHES—Brandon, Winnipeg, Man.; Calgary, Edmonton, Lethbridge, Alia.; Weyburn, 
N. Battleford, Regina, Saskatoon, Swift Current, Yorkton, Saskatchewan; Vancouver, B.C. 


EASTERN BRANCHES—Hamilton, London, Ottawa, Toronto, Ont.; Montreal, Quebec, Que.; St, John, N.B. 
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* FOR EQUIPMENT 
ew Paint Unit’ Should 


P Aid in Reducing 
_ Expenses 


From Our Own 


os Correspondent 
> MONTREAL.—National Steel Car 


taken in a com 
m about four 


in | pletion of the 


a 
yield | Sf 
of which 
shares - 
represent the sole 


the property. 
ick Timber Cut 


Scale This Year 


operations in. 
will be com- 

or three weeks. 
concluded 
operations for the 

of woods operations 

owed by the customary lull 
weeks before preparations 


alread 


re made for driving. 
- Woods operators 
, + eeason has 


er ta tee 
deep _— in. 
‘This fact, com ined with the lon 
od of sub-zero weather, promote 
conditions for hauling 


icing them. 


Class of 
Stock 


Pid, 


‘Alberta Pac. Grain Co. ‘ eee 
eee $s 
coxsempepiaeatgpe ot Eo" 
Com. . 
Com. 
Com. 


me 
1 Tele, Co. of Can, 


Pid. 


| Beeececeosess @, 


Dwar 


Cin. Dry Ginger Ale, Inc. Com. 

Can. meee L., Li Pfd. 

* ; y Do. Seeeecee Com. 

Can. Canners, Li 1st Pfd. 

wae 4 Stecccccsecenm 2nd Pfd. 

r ae MeEMCiol5.ccecus Com. 

- -€.G.E. Co., Ltd. pee (350 ya} 

A m. r 

“Can. Hydro-Elec. Corp., Ltd. Prd. 

an. Pac. Rly. Co. 

~ Dominion Stores, Ltd. 

_ Gen. Steel Wares, Lid. 

ear Tire 


"Imperial Oi), Ltd. 
- Imperial Tobacco Co. 


Inter. Milling Co. Ist Pfd. 
Boa © @eeeseseeessece “A” Pfd. 
ieee > ‘ Com. 
Leke of Woods Milling Co, Pfd. 
F Do, Seeeeeseserese, f Com. 
Inblaw Groceterias _ 
Maple Leaf Milling Co.. “A” Pfd. 
; © @@eeeeeeeeeeee “B” Pfd. 
ie ates ea Com. 
National Biscuit Co., Ltd. Com. 
National Trust Com. 
Pfd. 
Com, 
1st Pfd. 
“A” Pfd. 
“B” Com. 
“A” Com. 
Pfd. 
Com. 
Pfd. 
Com. 
Com, 
Pfd, 


A Bervice Stations, Ltd. 

D0. 022222 

Bieel Co! of Canada 
ie eae TA 


ys to five 


ing, buying, 
a 


claim that the 
Ea casiterond boning ot lone 
or auling of lo 
ot ears. There has 
woods, but no 
an average winter. 


logs. It 
been possible to maintain «the 
continuously during the winter 


Member of Audit Bureau of Circulations 


Heads French Line 


MAURICE TILLIER, 
managing director of the French Line, in 
which Canadians have a direct investment 
interest. M. Tillier is just’ concluding a 
tour of the Continent in the interests of 

his. company. 


Is Canadian Subsidiary. 
Of American Metal Co. 


The American Metal Co. of Canada, 
Ltd., has been incorporated under a 
Dominion charter. The company is 
capitalized at 1,000 shares of no par 
value and its chief place of business 
is given as Copper Cliff, Ont. 

Wide powers are conferred on it, 
including the rights of refining, mill- 
selling and wining pre- 
cious and base metal ores, as well as 
carrying on the business of founders 
and dealers in metals. 
phe company is the wholly-owned 
Canadian subsidiary of the American 
Metal Co., which in association with 
the International Nickel Co., and The 
Consolidated Mining and Smelting Co., 
is now engaged in the construction of a 
copper refinery at Copper Cliff. This 
plant is to be operated under the name 
of the Ontario Refining Co. Com- 
lant, which is to have 
an initial capacity of 10,000 tons of ore 
— is planned for mid-summer of 


The American Metal Co. of Canada 


‘lis to take over all contracts entered 


into in Canada by the American Metal 
Co., including its contracts with the 
Ontario Refining Co. and to carry on 


all the Canadian business of the parent} ped 


American Company. 


Bathurst Mines Are Seeking | 


Further Operating Funds 


Bathurst Mines officials are still ne- 
gotiating for further funds to carry 
on development. It is stated the com- 

y has sufficient supplies on hand 
or @ year’g operations, and once the 
re money is secured the shaft 
wi 


be carried down from the 300-ft.. 


to the 600-ft. level. } 
Officials are hopeful that the $60,000 
uired for the proposed programme 
be secured in the near future. 


WINDSOR HOTEL 
INCREASED PROFITS 
DURING PAST YEAR 


Depreciation Write Off 
ade Slight Decline 
in Net 
From Oar Own Correspondent 

. MONTREAL.—Though net earn- 
ings of the Windsor Hotel, Limited, 
for 1929 amounted to $681,180 as 
compared with $620,008 in the pre- 
vious year, a substantial increase in 
the write-off for depreciation 
brought net — slightly below 
the 1928 level. Accordingly, earn- 
ings per share were équal to about 
$3 a share on the common, as against 
$3.03 a share in the preceding year. 
_ However, the balance sheet posi- 
tion is stronger and indicates that 
actual earnings were considerably 
higher than those shown in the prat- 
it and loss account. Investments now 
total $848,108 as compared with 
$33,817 though cash has~ dropped 
about $100,000 to $142,341. Inven- 
tories are slightly higher at $104,109, 
while buildings and equipment are 
still carried at $6,755,000. 


Working Capital Gains 


_In liabilities, sinking fund opera- 
tions have reduced first mortgage 
bonds outstanding to $2,291,200, a 
decrease of $57,000, depreciation re- 
serves now total $350,167 as com- 
pared with $116,667, while-accounts. 
ayable amount to $196,708 against 
81,463. Working capital shows 
good gains at $827,927; the ratio be- 
tween current assets and current 
liabilities is about 3.5 to 1, 

Victor E. Mitchell, president of 
the company, in his remarks to the 
shareholders said in part: 

“It has been the constant aim of your 
directors and management to continue 
the established — of improvement 
of service in all departments and the 
increased volume of business during 
the past year as compared with 1928 
indicates in our opinion our paneeee” 
appreciation of the efforts of the man- 
agement, officers and employees. 

“The buildings, furniture, fittings, 
machinery and other equipment have 
been maintained in a high state of 
efficiency, in Essving with your direc- 
tors’ adherence to this policy.” 

Following is a comparison of profit 
and. loss accounts; 

1929 


7 
Nef earnitigs c..0-.s0¢ 681,180 


214,814 
170,000 
296,366 
146,250 


159,116 
- 160,840 


310.956 
15,675 


$26,631 


2,850 
Profit and loss balance 


a 
323,781 


"Net f tments on 1928 operations. 
{Premium oe pedeumads 


1928 


uct: 
Bond interesd weevscoe 
Depreciation ..... are 


Surplus . 
Previous surplus 


Balance Suemieonevaste 
*Adjust. Peeesepececced 


Hope to Increase 
Royalite 21 Flow 


From Our Own Correspondent 
CALGARY. — One thousand 
quarts of nitro-glycerine will be 
exploded at the bottom of 
Royalite No. 23 well in an ef- 
fort to increase the production. 
This well, along with Royalite: 
No. 21, has recently been 
pane on regular production, 
ut its modest flow of 3,000,000 
cubic feet of gas per or will, 
it is hoped, be materially in- 
creased after “shooting” the 
well. 
The well is producing from a 
depth in the limestone of 520 
feet, a total depth of 5,340 feet, 


CANADIAN EXPORTS 
OF GOLD TO STATES 
UNUSUAL IN ’28 -’29 


Abnormal Trend Revealed 
by Federal Reserve 
Survey 


From Our Own Correspondent 

MONTREAL.—A survey of gold 
movements in and out of the United 
States in the January bulletin of the 
U. S. Federal Reserve Board, shows 
clearly the unusual situation which 
has occurred during the past year 
as far as Canadian exports of that 
commodity are concerned. 

Canadian gbdld shipments to the 
United States over two year 

eriod show an export excess of 
143,200,000, comprising two unusual 
factors, namely, exceedingly high 
imports during 1928 and abnormally 
low imports during 1929. 

The following table shows Can- 
ada’s position in the United States 
gold movement in comparison with 


other countries: 
United States Exports ony gn Net Imports 


(+) of 
(In millions of dollars) 
June 23, 
Jan. 11- 
1929 


Oct. 31- 
1929 


5 
+3.7 
Meeee 

+3.0 

\ —13.9 

2 —91.0 

The following comment is made on 


000 | the unusual Canadian situation: 


“After January, 1929, notwithstand- 


4 ing a continuous discount on Canadian 


exchange below the gold export point 
in New York, there was no consider- 
able outward movement of gold indi- 
cating that a control of gold move- 
ments was in operation. Beginning 
with the latter part of September this 
discount was particularly large, at- 
taining its maximum during the period 
of the break in the stock market. Re- 
cently, however, following the decline 


market there has been some improve- 
ment in Canadian exchange.” 


Many Dividends Seemingly Safe 
_ Despite Uncertainty in Business 
But Surpluses Not Invariably Big 


‘In these times of uncertainty as 
to the probable trend of business and 
the earnings of corporations, ac- 
companied as it is by the passing 
of dividends on} a number of pre- 
ferred stocks, holders of other pre- 
ferred and common stocks are won- 
dering what is in store for them 
from the point of view of yield. 
The current prices of various stocks 
are not attractive for either the 
trader or the investor if dividends 
are in are 

In the following table an attempt 
has been made to set forth succinct- 


Numberof Latest 
Present Years Paid Annual 
Div. _ Earned Consec. Report 


i) $ 
7.95 2 


30.45 3 

58.81 1 

103.39 1 
4.39 
9.28 
4.63 


46.85 

3.02 

10.04 

48.25 

10.31 

1,29 
7.62 
39 
$5 *5.55 
6 8.98 
3.73 
6 13.22 
80c. .90 


50c. 87 
$3.50 4.84 
1.21 

6 6.21 

10 14.98 
$1.20 1.10 
oo 12.35 

7 45.25 

$5+$5 21.94 
50c. .87 
80c. 3.55 

35c.+10c. .59 

7 38.07 

6 38.07 

$7.50 13.28 
q 55.46 
$3.20 4.91 
80c. 1.09 
80c. 1.09 

7 34.06 
6 $1.71 
7 


May 31 
March 31 


6.43 
86.37 
$7 8.21 
1242 18.08 
7 11.58 1: 
5+1 6.88 
6 §51.66 1 
6 Offered in June, 1929 
§2.96 
2.96 
‘11.92 1 
5.60 1 
58.14 1 
4.40 
15.66 
6.22 


Dec. 31/28 76 
June 30/29 
Aug. 31/29 


Dec. 31/28 
Dec. 31/28 

Dec. 31/28 
Sept. 30/29 
June 30/29 
Nov. 30/29 


Sept. 30/29 
Dec. 31/28 


, Dec. 81/28 © 


Dec. 31/28 
Dec. 31/28 
Dec, 31/28 
tJune 30/29 
Dec. 31/28 
Sept. 30/29 


Dec. 31/28 
Sept, 30/29 


Aug. 31/29 


Aug. 31/29 


Dec. 31/29 


Dec. 31/29 
Dec. 31/28 


§June 30/29 


Dec. 31/28 
Dec.31/28 


Dec. 31/29 
March 31/29 


ly the earnings position of a number 
of Canadian preferred and common 
stocks. The list includes only the 
more important companies the re- 
ports for 1929 of which have been 
published or about which there is 
2 and reliable information. 
he list is by no means complete. 
There are many preferred divi- 
dends which are earned by a sub- 
stantial margin. The same is true 
of common dividends. These stocks, 
in the main, should continue to 
make the same return to investors 
unless ‘the possible business reces- 
sion is much more severe than most 


Price. Yield Remarks 
$ % 


90 
90 


Dividends regular on old 
Continued payments officially indicated. 
Dividends paid since incorporation. 

Conv. into com., 14% for 1. High book value. 
No market. Privately owned. Conv. 2 for 1. 


persons expect. It should also be 
noted that a few dividends, such as 
Consumers Gas, are earned by a 
small margin but which are, never- 
theless, quite safe. The accounting 
principles _— to Consumers Gas 
under the charter which allocates 
surplus earnings for eventual reduc- 
tion in the price of gas accounts for 
the apparent small margin over the 
dividend requirement. To a lesser 
extent, the same applies to some 
other utility companies such as Bell 
Telephone. 

‘ The list, with some comments, fol- 
ows: 


referred. 


Sound investment reasonably priced. _ 
Very small block of preferred outstanding. Based on 
pres. com. shs., dividends have been paid regularly 


since 1916 at the rate of $1.50 a year or higher. 


Full dividends paid up since 1908. 
An increase in div. seems 
Dividend fixed by statute. 
Callable at $125. : 
Receives % profits after “A” & “B” pref. div. and 


robable. 
ound investment. 


8744c. on common. 


ae 
eo or 


for share. 


Sen nes &s 


ac oo 


ot 


Not callable. 


mo 


AAI mw IH SronaIst 
meee G0 mt tH oO 
% 2 ow 


oO oro te 


Company progressing. 


*Nine months only. 
Over $21,700,000 bonds ahead of preferred. 


Dividend seems safe. f 
Part with com. up to $1 a share. Conv. in com. share 
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BUILDING PRODUCTS 
EARNING POWER UP 
DURING PAST YEAR 


Gain Nearly $1 a 
Share 


From Our Own Correspondent 

; MONTREAL.—An improved earn- 
ing power with co ent larger 
profits per share, are shown in the 
annual financial statement for 1929 
of Building Products Limited. There 
was a general improvement in all 
departments and the net profits for 
the year totalled $418,482, This 
compares with $376,395 in 1928 and 
$331,739 in 1927. Per share earni 
totalled $3.40, as against $2.46 in 
In spite of the larger distribution 
of profits to the common stockhold- 
ers, the surplus reported by the com- 
pany for last year was well ahead of 
that shown in 1928, having amounted 
to $206,442, as against $127,605. Fur- 
ther particulars of the profit and loss 
sooeute for the past three years fol- 
ow: 


*Net profit ; 
Deduct: ais 
Pref. divid. es. 


Com. divid. ... 
Stock redemp. »« 


1929 1928 
418,482 376,395 


6,602 49,900 
-205,488 142,818 
66,972 


127,605 
402,269 
118,591 


643,46 402,269 


Profits shown after adding income from 
investments and deducting reserve for con- 
tingencies (a portion of which is available 
for income tax) and reserve for depreciation 
ft re - 

remium and expenses re redemption of 
preferred stock. . 


Assets Are Less 


Assets of the company as at the 
end of last year show a decline 
amounting to $2,931,700, compared 
with $2,934,596 at the end of 1928, 
Current assets are shown at $1,731,- 
180 and liabilities at $466,051, leav- 
ing @ net working capital of $1,265,- 
129. This conneees with working 
gy of $1,739,815 at the end of 


Fixed assets are now carried on 
the books at $1,193,323, up from $1,- 
089,229. Accounts, bills, etc., re- 
ceivable are also up, amounting to 
$506,296, against 6,604. Invest- 
ments have increased from $422,709 
to $515,139, while inventories are 
lower at $396,053, a decline of about 
$47,800. Cash, which includes money 
on has declined from $595,971 to 

13,692, while deferred charges at 

7,197, remain about the same. 

Among liabilities, the class “A” 
stock is now carried at $1,438,110 up 
from $1,053,600, The class “B” com- 
mon stock value remains the same, 
namely, $45,000. Depreciation re- 
serve moved up from $276,518 to 
$375,893, while accounts payable 


1927 
331,739 


50,750 


643,465 154,240 


Adjustment awed 
P. & L. bal. coun 


of interest rates in the New York ty increased from $99,285 to 132,- 


: for contingencies, in- 

cluding income tax, a shown on 

- on by a — at ape 
urplus vanced from ¢ 

to $849,907. we 


Retire All Preferred 


In his remarks to the shareholders, 
owe Allen, president, says, in 


“All preferred shares of our com- 
pany were called for redemption as of 
April 1, 1929, leaving only the common 
shares outstanding. 

o “The dividend on Class “A” and Class 

B” common shares of our company 
was increased from $1.60 to $2.00 per 
share per annum, effective os of the 
last quarter of 1929. 

“The organization of National Forest 
Products, Limited, a joint subsidiary 
of Canada Power and Paper Corpora- 
tion and our own company, was com- 
pleted early in the year. Insul-Board 
(an insulating board for building con- 
struction, a product of this subsidiary, 
is expected to add considerable volume 
to our company’s sales in 1930. 

“Solid fibre shipping cases (a e¢atis- 
factory substitute for wooden packin 
cases) are now being manufacture 
from raw material to finished case at 
our Portneuf mill, where Insul-Board 
was formerly made, Insul-Board is now 
being made in the Port Alfred mill of 
Canada Power and Paper Corporation. 

“The products of our company are 
not wholly dependent upon.new con- 
struction for their market, but lower 
money rates will undoubtedly stimu- 
late new building during 1930 and thus 
provide a very good demand for them.” 


EQUITABLE BUYS 
‘MORRISON BRASS 


Plan Increased Production 
For Old Established 
Company 


J. L. McSweeney, president of The 
Equitable Securities Corporation, Lim- 
ited, Montreal and Toronto, announces 
that his compere, has acquired The 
James Morrison Brass Manufacturing 
Company, Limited, of Toronto. This 
company has been in business for over 
65 years as a family concern and is one 
of the four companies in Canada manu- 
facturing in a large way, cast iron, steel 
and brass valves of all descriptions, 
high quality brass and bronze for pulp 
and paper plants, locomotives and 


marine equipment, power, plumbing 


$2,865,871 was written off plant after a depreciation 
charge of $800 4 . 
Price indicates speculative tinge. 
One of world’s best investments. 
{Six months only. _ 
Company progressing. — ; 
Full pfd. div. paid up since 1910. Likely called soon. 


First class common stock. 
Sound investment. 


1st pfd. and class “A” pfd. rank equally. 
Offered in April, ’29, at $98.00. 


Among best chain store issues. 


Callable at $145. ; 
July, 1929, one old com. split into 4 new -}- 1 “B” pfd. 


Under new capitalization. 


Split of 2% for 1 proposed. _ 
One of leading trust companies. 
Conv. share for share into com. 


Conv. into class A com., basis 2 for 1. 
Conv. into class A com., basis 6 for 5. 


Expected to earn $8 in 1930. 


Six months. 
Dividend suit 


Ik Dron 
DS 
00 St 


oooo 6S 
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pending. 

Common promising. ; 

Conv. into com., basis 2 for 1. 

1929 sales increase 16.80% over 1928. 
Excellent security. as 

Company improving position. 


‘ 


and heating premers and gauges for 
eteam, air, and water services. 

The company recently moved to a 
modern plant on the corner of King 
and Duncan Streets in Toronto, where 
production can be preety increased 
over what was possible in the old plant 
that had been occupied on Adelaide 
Street for many years. 

Associated with The Equitable Se- 
curities Corporation, Limited, and on 
the board of directors of Morrison 
Brass Corporation, Limited, which has 
been formed to take over the James 
Morrison Brass Manufacturing Com- 
pany, Limited, are euch outstanding 
Canadian business and financial men 


as: 

D. H. McDougall, director McIntyre 
Porcupine Mines, Ltd., and English 
Electric Co. of Canada, Limited; J. H. 
Sherrard, chairman of the board, Sim-. 
mons, Ltd., pres. Consolidated Pipe Co., 
Limited; Jas. W. ke, vice-pres., 
Wayagamack Pulp and Paper Co., Lim- 
ited, vice-pres., Wabasso Cotton Co., 
Ltd.; Hon. F. H. Pare K.C., director 
Brazilian Traction, Light & Power Co., 
Limited, director National Trust Com- 
pany, Ltd.; Harold F. Ritchie, pres. 
Harold F, Ritchie & Co., Limited, Inter- 
national Proprietaries, Ltd.; Alfred 
Rogers, pres. The Elias Rogers Co., 
Limited, pres. St. Marys Cement Co., 
Limited; J. H. Black, vice-pres. Spruce 
Falls, Power & Paper Co., Limited, di- 
rector Canadian General Electric Com- 
pany, Lintited, 

The business of the James Morrison 
Brass Manufacturing Company, Lim- 


| ited, up to this time, has been almost 


entirely confined to Teronto and the 


10c-a Copy; $5.00 a Year 


Rail and Merchant Work | 
Keeps Algoma Steel Busy 


Common Stock Profits| Rail Mill Can Operate Single Turn Till May— 
Merchant Business Encouraging— More - 
Orders Expected — 


From Our Own Correspondent 


MONTREAL.—Algoma Steel Cor- 
eee has enough rail business to 

eep it operating until the end of 
May. In January the C.N.R. placed 
an order which is reported to have 
run about 20,000 tons. Last month 
the C.P.R. placed a substantial order. 
These two combined will keep the 
plant busy for another three and 


ngs | one-half months. 


Then there is a large volume of 
business that will undoubtedly accrue 
to the company from the C.P.R. pro- 
gramme announced last week. It is 
well known that usually, Lake Super- 
ior Corporation receives the largest 
portion of C.P.R. business. The 
plans of that company announced last 
week, for the construction of 
240 miles of 100-lb. track in Western 
Canada and 160 miles of 100-lb. 
track in the eastern division. The 
eastern trackage is to be laid on the 
main line out of Sudbury, north- 
west, toward Azilda. Algoma should 
receive substantial additional bus!- 
ness from these two programmes. 

Merchant Mill Busy 

Merchant mill operations continue 
at a little beter than single turn. 
For January the mills operated the 
equivalent of 43% days of 12 hours 
each. They are busy with billets, 
merchant bars and alloy steel. This 
latter business, which tomes almost 
entirely from automobile plants, has 
been more than was expected a few 
months ago. 

Motor Business Encouraging 

Automobile plant orders, although 
only 50 per cent of a year ago, are 
being well maintained at scheduled 
rate, and have shown steady increases 
in January and February over the 
low mark of December. If present 


NEWFOUNDLAND’S 
CURRENT OUTLOOK 


HOLDS PROMISE 


Ten Steamers Engage in 
Annual -Seal 
Hunt 


MONTREAL.—tTen steamers will 

rosecute the annual seal hunt from 

ewfoundland this year and the out- 
look is for a successful voyage if the 
number of seals seen along the coast 
of Twillingate, is any indication, 
says the Newfoundland Trade Re- 
view. An aeroplane will be used 
again this year in spotting the seals. 

Another important announcement 
is that made by Premier 
Squires who has announced a pro- 
| plan of development of the 

ishing industry throughout the 
island along the lines of a scheme 
suggested by the Empire Marketin 
Board. The cost of this plan woul 
be borne by Great Britain and. New- 
foundland on a 50-50 basis. 

Will Name Commission 

Funds have been set aside by the 

peat of Newfoundland for 

ery development and a commis- 
sion is to be appointed, three of 
which will be named by the governor 
on behalf of the Empire Marketing 
Board, the remainder by the govern- 
ment. . A biological expert will be 
sent from England to go into the 
matter of scientific development of 
fisheries on the islands 

Another matter of importance is 
that plans are in the process of be- 
ing Finalized between the govern- 
ment and a large American corpora- 
tion for big developments of the 
fresh fish industries. Both coun- 
tries are in touch by cable on this 
matter and it is hoped that arrange- 
ments will be sufficiently under way 
so that operations can commence 
during early spring. 

The local cod-fish market reports 
more encouraging news due to im- 
proved exchange outlook and in- 
creased activity is looked for in 
preparation for the Lenten season. 
Although stocks in Oporto, Portugal 
are heavy, Spain, Italy and Greece 
show improvement. South American 
markets are inactive and are suffer- 
ing from ea industrial conditions. 

1 Outlook Poor 

The cod liver oil market is dull 
and an additional falling off in pro- 
duction is ex ed this year unless 
the Newfoundland products can com- 

te in price in consuming markets. 
The quality of the oil is excellent 
but apparently the cost of refining 
on the island is too high, to com- 
pete with other countries. 


U.S. Banks Veto Move 
to Accept Can. Currency 


From Our Own Correspondent 

MONTREAL.—The discount on Can- 
adian funds at the present time has 
vetoed the probability of U. S. Federal 
Reserve Banks accepting Canadian 
currency at prevailing rates of ex- 
change. 

It will be remembered that a-short 
time ago a move was made to have all 
federal reserve banks in United States 
accept Canadian currency at the pre- 
vailing rate of exchange plus one per 


cent for’re-shipment charges. This was | 
to offset the fact, that except along | 


the border, Canadians were liable to 
pay anywhere from 10 to 15 per cent 
premium in order to exchange Cana- 
dian notes. In view of the unusual 
grain situation and the _ restrictive 
policy. enforced by Canadian banks, 
Canadian exchange has been particu- 
larly poor, the low for the Canadian 
dollar in New York having been 
reached on October 30 at 97.48. Cur- 
rent quotations are somewhat higher. 

Apparently the Federal Reserve 
member banks refused to put the new 
policy into effect until the Canadian 
dollar recovers its usual value, which 
is only slightly different from the 
American dollar. 
cee SS 
neighborhood. With the increased 
manufacturing facilities available in 
the new plant of the company, it is the 
intention of the interests which have 
become identified with the business to 
greatly extend the scope of its opera- 
tions. : 

It is understood that there will be 
a public offering of securities in con- 
nection with this business at a later 
date. ° 


production can be mairitained and 
seasonally improved, the outlook 
from that quarter is considered en- 
couraging. 

No word has been received as yet 
by officials of Lake Superior Corp, 
as to when the long-postponed meet- 
ing of bondholders of Algoma Cen- 
tral Railway will be held. It will 
be remembered that last October, at 
the annual meeting of the Lake Su- 
perior Corporation, a plan was ap- 
proved whereby that company was 
freed from past and future liability, 
in return for giving to bondholders 
of the road, 40 per cent of the out- 
standing shares of ,Algoma Steel, 
and 20 per cent of the outstanding 
shares of Algoma Eastern Railway. 

._. Legal Details Responsible 

This plan has never gone into 
effect simply because the whole 
scheme has in the intervening four 
or ‘five months, been dra 
through various legal ins and outs. 
These formalities have now been sur- 
mounted and an annotncement as 
to = alee Po reed 
ing to ra propos - 
zation scheme, ‘is expected shortly. 
Until such a meeting is held, any 
further progress by 
Corporation as to additional capital 
expenditures and insurance of new 
stock, are held in abeyance. 

It was announced last week that 
the new no-par value ordinary shares 
of Lake Superior Corporation are 
ready for delivery. Shareholders 
have been notified that old certifi- 
cates may be sent to the company’s 
transfer agents, Corporation Guar- 
antee and Trust Co., Philadelphia, 
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Little Hope Seen for Any 
Immediate Improve- 
ment 
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GAINS TO BE SHOWN 
IN ‘FORGINGS’ REPORT 


Plans Busy on _ Recently 
Placed Equipment 
Orders 


From Our Own Correspondent 

MONTREAL.—The report of Canada 
Foundries and Forgings, Limited, which 
will be published shortly is expected to 
reveal improvement as compared with 
the statement of the previous year. 
During 1929 the company was engaged 
on a large volume of orders in addition 
to its regular business and it said 
that earnings for the first nine months 
operations were almost double those of 


the same period in 1928. Though there | | 


eavy fo 
unit towards the end of the year it is 
thought that profits will show a good 
margin of profits applicable to the B 
shares of which there are but 9,600 out- 
standing. 

Equipment orders placed by the rail- 
roads recently have been reflected in 
current operations and it is understood 
that the plants at Welland are busy 
on some substantial equipment con- 
tracts. While 1930 orders of the rail- 
ways have not equalled those of last 
year, C. a Forgings has a diversified 
market for its products and should 
make satisfactory progress during the 
current year. 

A subsidiary, James Smart Manufac+ 
turing Company of Brockville is con- 


was some slackness in the 


_tinuing its aggressive drive for ex- 


pansion of its export trade. Recently 
the company opened new offices in 


Spain and Australia while it is steadily’ § 


widening the range of its products. 


Canadian Power & Paper 
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_ Investments, Limited 


President: A.J. NeserT?. 
Vice-President: P. A. THOMSON 
: Directors: 


7. S. Amp 
P. A. THOMSON 


Sec.: L. C, Hasxnit, 


A. Je Nessir rT. 


M, A. Taomsom 
Jas. B. Woopratr 


Treas.; Cuas, JOBNSTONE 


BALANCE SHEET 


As at December 31st, 1929 


Call 00000 eee Oe ee Oe et oe on ee oe on oe oe 

Investment Securities. . . «co a+ oe ome 

Accrued Interest thereon, 2 ono a: ao ae we aoe oy 
Charg 


OB ue ane ene ere oe 2 oe CeO Se aS ew 
ee 


Prepaid 


: 1929 1928 
mag $ 134,7%.12 © 25,203.44 
% 4,305.758.25 

57,230.74 34,359.37 


ST 


LIABILITIES 


1929 


Se rr wane § 151,714.01 
6,308.28 


Loans Payable 

Accounts Payable and Accrued Liabilities... .. 

Accrued Interest on Debentures........ 
Dividend 


Five Per 
“a” d 


Cent Thirty-Year Debentures Series 
jus Ist February 1958. ......... 


52,083.38 
20,833.32 


2,500,000.00 


Fize e Per Cent Cumulative Convertible Preferred 
Authorized 100,000 shs. $50. each $5,000,000.00 


Issued 


Common Stock: 


Authorized 250,000 
Issued —e (75,000 ahs. 


e for Income Tax ~ 
Surplus (Subject to Income Tax for 1929).... 


50,000 shs, $58. each... 


shs. of No Par Value 
of N6Par Value...J | 


< = 25,000.00 
$4,647, 166.06 


Audited and certified in accordance with our certificate dated February 6th, 1930, 


(Signed) 


Chartered Accountants, 


PROFIT AND LOSS ACCOUNT 
For the Year Ended 3ist December, 1929 


Dividends and Interest from Investments... .....» 


Profits rea’ 
to Investment 


Leas: Interest... a. ao acc ncce os ev encecs a0 eoeeeees oo 


ppropriation 


lized from Investments less a: 


$125,000.00 
31,404.70 


Transferred to Surplus ACCOURL.. as. ae momen oe 


SURPLUS ACCOUNT 
For the Year Ended 31st December, 1929 


Balance at 3ist December, 1928... Do ae een ne 
Add; Adjustments pertaining to prior years, ~~, 


Less: Premium on Redemption of 6% Non-Cum= 
ulative Preferred eee 


Add: Profit for the year ended 31 December, 1929. 
Less: Dividends on Preferred Stock..ccesccescece 


Approved on behalf of the Board: A. J. NESBITT 
* JAS. B. WOODYATT 


$359,813.38 
109,181.35 


} Directors, 
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~ AT PETERBORO} 


: 


G. E. SPENDS 
LARGE AMOUNT 


Switchboard Plant Being 
Extended to Facilitate 
Manufacture 


EXPECTS GOOD YEAR 


D. C. Durland, President, 
Predicts 1980 Will Com- 
- pare Favorably With 
Last Year 


_— 

item of expansion 
the Canadian General 
pany for the present 
year is one involving an expenditure 
of about $600,000 in connection with 
‘the extension and equipment for its 


The 


_ manufacturing plant at Peterbor- 


£ 
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National Grocers | Makes 


Progress in Reducing 


Hopes to Wipe Out Lia- 
bility by End of Fiscal 
Year 


STILL NO PRESIDENT 


Will Probably: Postpone Pres- 
idential Appointment Until 
Annual Meeting in 
September 


The National Grocers Company is 
rapidly decreasing its outstanding 
bank indebtedness, and the hope is 
expressed, by those closely associat- 

with the management, that no 
charges of this kind will remain when 
the books for the current fiscal year 
close on June 30 next. In the past 
three years there has been a total 
decrease in the matter of bank loans 
and overdraft of $652,086. This item 
stood on the books at $1,338,566 in 
1927, at $886,308 in 1928 and at $686,- 
480 in 1929. ‘ 

The hope is also expressed that the 
funded debt,, which amounted to $2,- 
000,000 on the formation of the com- 
pany, will have been reduced to be- 

ow $1,300,000 when the 7-year sink- 
ing fund 6% per cent gold notes ma- 
ture on August 31, 1932. These, like 
the other forms of indebtedness, have 
meaerees a marked decline in the 
past three years. The funded debt in 
1927 aggregated $1,863,000, while in 
1928 it was $1,761,000 and in 1929 
it had been further reduced to $1,- 
660,500, a total reduction in this brief 
iod of $202,500. If the same dim- 
inution occurs in the next three years 
ne ant three the 
funded debt, when refinancing must 
be undertaken, will have been reduc- 
ed to $1,258,500. 
Position of Preferred 

The capitalization of the company, 
in addition, consists of $702,400 8 per 
cent cumulative 1st preferred stock 
and $2,953,200 2nd preferred stock, 
both of them having a par value of 
$100, and 295,852 shares of common 
stock of no par value. The ist pre- 
ferred stock was all placed with the 
investing public at the time the com- 
ny was, formed and has received 
a good distribution in Ontario and, 
in lesser measure, throughout the 
rest of the Dominion. All of the 2nd 
prefered stock went to those who en- 
tered the merger in return for their 
inventories and assets. The position 


re- | of the Ist pas stock is ‘well as- 


American tives 
..- Will Attend Convention 


-. The Institute of Mining and 
. Metallurgical Ragineere will be rep- 
“resented at the annual convention of 
‘Canadian Institute of Mining and 
to be held in Toronto next 
month by W. H. Bassett, president of 
ee LIM.M.E., F. W. Bradley, presi- 
of Bunker Hill and Sullivan Co., 
Stoughton, ae ot acide 
professor of metallurgy a 
University, and Scott Turner, 

of the U.S. Bureau of Mines. 
Mr. Bradley is well known to Cana- 
dian mining men through his opera- 
tions in the Sudbury field. Mr. 
Turner was formerly with the Mining 
f Can and Mr. Stough- 
Cc a in his former 
capacity of secretary of the A.I.M.M.E. 


Barclays Bank 


Head Office: MONTREAL 


sured but that of the 2nd preferred is 
more problematical.. The company is 
now paying 3% per cent on the 2nd 
referred issue and the stock is sell- 
between 30’and 35. 

ome uietude has been express- 

ed among s holders over the fact 
that no action thus far has been taken 
in the matter of pene a presi- 
dent. This unrest is not shared by 
the ment in the slightest de- 
gree and it is not at all likely that 
any appointment will be made until 
the annual meeting is held some time 
next September. The chief executives 
of the company at the moment em- 
braces John Medland as chairman of 
the board, T. H. Kinnear as Ist vice- 
3 ident and general manager and 
. M. Kennedy as 2nd vice-president 
and secretary-treasurer. Under the 
provisions of the by-laws the ist 
vice-president has powers equal to 
those of the president in the latter’s 
absence; si rly the 2nd vice-presi- 
dent is virtually president when the 
two other officials are away from 
the office. Action regarding the ap- 
pointment of a president, in these 


Progress Reported 
By Dominion Life 


“While various factors have 
contributed to the depression 
of business for all companies 
during the latter of 1929, 
Dominion Life business showed 
a ey increase over 
1928,” according to the news 
item sent out by the company 
following its annual meeting in 
Waterloo, February 17. 


Policies issued last year 
amounted to $28,000,000 and in- 
surance in force at the end of 
the year totalled $137,000,000. 
Payments to policyholders 
were $2,250,000. 

Income last year amounted 
to $6,000,000 and assets were 
increased to nearly twenty- 
four millions. Interest earn- 
ings on investments during the 
year were 6.91 per cent. 


circumstances, has been deferred in 
order to admit of a wide canvass be- 
ing made o secure the best possible 
candidate for the office, It may be 
necessary to go outside of the coun- 
try to get the requisite man. 


Business Rapidly Expands 

National Grocers, as is indicated 
in some degree by the figures already 
mentioned, is making good progress 
in the expansion of its business, It 
now covers every inch of the Province 
of Ontario, possessing, in addition to 
its extensive head office establish- 
ments in Toronto, 34 distributing 
warehouses and two factories. From 
these central depots it is enabled to 
complete orders in all sections much 
more expeditiously than was possible 
under the oid conditions, when a mul- 
tiplicity of wholesalers competed for 
the business and there was much 
overlapping of effort. In view of the 
altered situation the independent 
wholesale grocers are encountering 
much difficulty in meeting the com- 
petition; in almost every direction, 
when their salesmen get 100 miles 
away from their head office they 
run into a branch of National Gro- 
cers, which, in many cases, is in a 
position to buy goods on much more 
advantageous terms. 

The “Red and White” stores are 
providing a satisfactory outlet for 
the National Grocers, who act as job- 
bers for them in Ontario. Three other 
jobbers are provided in the Dominion 
—the.J. B. Renaud Co. in Quebec 
City, which —- the Province of 
Quebec, the -Kelley-Douglass Com- 
pany in Vancouver, which looks after 
the requirements of the chain in Brit- 
ish Columbia, and the Western Gro- 
cers, of Winnipeg, which, with its 
18 branches, covers Sees the 
Prairie Provinces. There are in all 
about 2,000 “Red and White” stores 
in Canada at the present time. 


N.A.M.E. Will Employ 
Highly Trained Force 


NAME. will maintain a skeleton 
force of mining engineers and prospec- 
tors scatter across the different 
Canadian mining districts this coming 
season. The field force will probably 
consist of 20 to 25 men and some seven 
to eight planes will be employed. 


Actual work will be concentrated on 
a limited area, and reductions in staff 
are being made with the idea of having 
a highly trained and efficient force, 
with mobile units that can be readily 
moved to any given area as the need 
may arise. e air base at Sioux Look- 
out will be maintained as formerly. 


QUALITY—the Essential Safeguard in Monetary Documents 


Upholding a British Tradition 


Barclays . ... a great British banking institution, one of the . 
largest in England and with by far the largest foreign business. 
. « +» $2,000,000,000 of assets and over 2,000 branches in the 
British Isles and with affiliated banks in France, Italy, Africa, 
Asia Minor and the Indies. 
» @ position of eminence in world banking and an all per- 
vading sense of character as the foundation of its progress and 


stability. 


Naturally when Barclays ex- 
panded into Canada they de- 


manded 


that they reflect the bank's 
tradition of quality. 

As with all of Canada’s other 
chartered banks, the Canadian 
Bank Note Company was 
entrusted with creating the 
bank notes of Barclays Bank 
(Canada). 


We appreciate this 


(Canada) 
further 


of their bank notes 


grade. 


endorsation 


of our company’s un- 
varying standards of 
quality and the finest 


THE FINANCIAL POST 


BARCELONA PLANS 
RECEIVE SUPPORT 
FROM PREFERRED 


Its Bank Indebtedness) scheme cf Arrangement 


Make Share Capital 
All Common 


MAY PAY SAME SUM 


$1.50 Per Share Will Mean 
9 Per Cent For Preferred 
But Increase For 
Common 


Further expansion in the opera- 
tions of Bracelona Traction, Light & 
Power Co. is forecast by the proposal 
to convert the preferred shares of 
the company into six times the num- 
ber of common shares of no-par 
value and the common shares of $50 
par value into common of no-par 
value, The letter signed by H. Mal- 
colm Hubbard, chairman, which ac- 
companies the formal notice of a spe- 
cial general meeting on March 20, 
intimates that a majority of the pre- 
ferred holders have agreed to the 
proposed scheme of arrangement, 

The shareholders are asked: 

1. To authorize the increase in the 
capital stock of the company by the 
creation of 400,000 shares of no-par 
value. 

2. To authorize tonversion of the 
7 per cent non-cumulative participa- 
ting preference share of $100 par 
value into six times the number of 
ordinary shares of no-par value and 
to authorize conversion of the ordin- 
ary shares, at present of $50 par 
value, into ordinary shares of no- 
par value. 


On completion of this change, the 
share capital of the company will 
be 2,500,000 ordinary shares author- 
ized and 1,798,854 shares outstand- 
ing. 

Funded Debt Heavy 

_ For 1928, the company had earn- 
ings of $2,759,674 available for divi- 
dends on the preferred and common 
shares. This is the equivalent of 
$1.53 per share on the shares to be 
outstanding. In 1928 the company 
paid $9 on the preferred and $1 on 
the common. Since June, 1924, the 
preferred has been -non-cumulative 
tery nie with prefererce up to 

er cent. As at that time the par 
value of the common was reduced 
from $100 to $50, while the preferred 
remained at $100, this meant that a 
$1 rues on the common auto- 
matically brought a $2 extra pay- 
ment to the preferred. The preferred 
received $5 in 1925, $7 in 1926 and 
$9 in 1927 and in 1928, 

Barcelona at the end of 1928 had 
outstanding with the public some 
$30,500,000 on bonds of its own, as 
well as $38,000,000 of bonds of con- 
trolled companies, Total assets were 
$117,881,5738. The 1929 report of the 
company will not be available until 
April, However, net earnings.of the 
company for 1929 have been publish- 
ed. These show an increase of 2.29 per 
cent over the net for 1928, There 
was an increase of 12.17 per cent in 
gross earnings, but there was a 35.4 
per cent increase in operating ex- 
penses for the 12 months, 

The explanatory letter from Mr. 
Hubbard, which accompanies the for- 
mal notice, follows in part: 

The board of directors in submitting 
the proposal to increase the share 
capital of the company have in mind 
the necessity, owing to the growth of 
the business, of providing funds for 
considerable expenditure on extensions 
and betterments to the services carried 
on by the operating companies in which 
the Company is interested. 

“In the past, the greater portion of 
the company’s working capital nag been 

rovided by the sale of bonds, the 
nterest and sinking fund on the out- 
standing amount of which at the pres- 
ent time is a very heavy fixed annual 
burden on the company’s revenue, a 
burden which has to be met irrespective 


of Empire craftsmanship. 

Fine traditions are born of 
seasoned performance. 
over 100 years the Canadian 
Bank Note Company has serv- 
ed Canada’s needs for mone- 
tary documents of the highest 


For 


Bank notes, bonds and stock 
certificates made of the ma- 
terials and craftsmanship of 


this company provide 
the utmost in worthy 
expression of the 
traditions and assets 
which they represent. 


Over 100 Years of Dependable Service 


CANADIAN BANK NOTE COMPANY 


LIMITED 
Head Office and Works: OTTAWA 


* MONTREAL 


TORONTO 


National Steamships 
Bond Ténders Called 


“MONTREAL.—Tenders 
have been called here and in 
New York for $9,600,000 of 
bonds to be issued by Cana- 
dian National (West Indies) 
Steamship Lines. These bonds 
will be issued as regular Cana- 
dian National Railway financ- 
ing, but will be for the spe- 
cific purpose of meeting ob- 
ligations on the five “Lady” 
ships, recently put into service 
on the West Indies route, 

The bonds will bear a due 
date of March 1, 1955. 

The Canadian National 
(West Indies) ace Lines 
is incorporated under its own 
Dominion charter, as a sub- 
oder’ organization of the 


of any adverse conditions to which the 
operating companies might for the time 
being be subject. Having regard to 
this, the board consider it to be in the 
best interest of the company that fu- 
ture ge requirements should be 
rovided, as far as possible by the 
ssue of share capital rather than by 
the sale of bonds, and accordingl7 rec- 
ommend shareholders to adopt the pro- 
posal for the increase in the capital 
stock of the company, by the creation 
of 400,000 new shares without nominal 
or par value. 


. 
To Finance With Shares 


“The practice now commonly adopted 
by similar enterprises in creating 
shares without nominal or par value, 
is being followed, as it is generally con- 
ceded that the method facilitates the 
issue of the shares, ani avoids many 
inconveniences attaching tv shares of 
a fixed denomination. 

“Under the company’s by-laws the 
existing preference shares in the capital 
of the company can under certain con- 
ditions be redeemed, but, while out- 
standing, they are entitled after pay- 
ment of the fixed dividend of 7 per cent 
per annum to an additional dividend at 
the same rate per cené as is paid on the 
ordinary: shares. There are now out- 
standing 251,934 preference shares of 
$100 each on which the fixed annual 
dividend of 7 per cent- absorbs $1,- 
763,538 and this amount has to be met 
before the ordinary shares receive any- 
thing. As there are 287,250 ordinary 
shares of $50 each outstanding, a divi- 
dend of 1 per cent per annum on these 
shares calls for a payment of $143,625, 
while the corresponding additional divi- 
dend at the same rate on the preference 
shares requires $251,934 or nearly twice 
as much as the amount divided among 
the ordinary shares. 

“Jf due to adverse conditions the 
revenue of the company available for 
distribution’ by way of dividends at 
any time should not exceed approxi- 
mately $1,800,000 the holders of the 
preference shares would still receive 
their 7 per cent per annum, while the 
holders of the ordinary shares would 
receive nothing. 

“For some time past, the board of 
directors have felt the desirability of 
redeeming the preference shares, or 
removing the preferential rights at- 
tached to such shares, and placing the 
entire share capital of the company on 
an equal basis, The redemption of the 
shares is, however, not feasible, but 
after discussing the matter with the 
holders of the majority of the prefer- 
ence shares, the Jatter have expressed 
their willingness to vote for the pro- 

osal for unification of the share cap- 
tal to be submitted to the meeting 
which the board recommend all share- 
holders to support as being a fair and 
equitable arrangement and of great 
benefit to the company in the future. 

Common May Get More 

“The reasonableness of the basis of 
unification is borne out by the fact that 
if, for example, the ee of the 
company justifies an annual dividend 
of $1.50 on the unified ordinary shares 
of no par value, representing the out- 
standing ene and ordinary share 
capital of the company when unified 
into one class, the holders of the ex- 
isting preference shares wou!d receive 
the same amount in dividend as they 
have been receiving in the past, while 
the holders of the existing ordinary 
shares would receive an increased dis- 
tribution at the rate of 50 cents per 
annum, and, moreover, would not be 
dependent for a dividend as at the pres- 
ent time on the company’s divisible 
profits being in excess of the amount 
required to pay the fixed annual divi- 
dend of 7% on the preference shares. 

“A further advantage in the unifica- 
tion of the share capital is that it will 
facilitate the raising of funds for oa 
ital expenditure by means of the sale 
of the ordinary shares which would be 
very difficult if there were an issue of 
preferred shares outstanding.” 


DISHER STEEL EARNED 
$3.52 COM. SHARE 


President States, With Plant 
Expansion, Outlook For 
1930 Favorable 


The balance sheet presented to the 
shareholders of the Disher Steel Con- 
struction Company at the annual 
meeting held this week showed a net 
operating profit of $129,324 after 
deducting manufacturing cost, ad- 
ministrative and other expenses, but 
before provision for depreciation, De- 
preciation on buildings, machinery 
and equipment was written down in 
the sum of $1,598, and an estimated 
provision for income tax was made 
to the amount of $8,844, leaving a 
net income of $101,881, equivalent to 
$6.79 per share on the 15,000 no par 
value Class “A” preference ae 
outstanding and $3.52 on the 22,5 
ng par value common shares out- 
standing. 

Current assets amounted to $194,- 
805, and current assets to $49,052, 
giving a working capital of $145,753. 
Cash on hand and in bank totalled 
$55,182 and inventories of materials, 
supplies and work in progress was 
$71,804. Buildings, machinery and 
equipment amounting to $220,784, 
less $67,794 reserve for depreciation, 
are carried on the books at $152,990. 
Good will is estimated at $200,000. 

Clark E. Disher, the president of 
the company, stated that the business 
for the current year continues to de- 
velop on similafly satisfactory lines 
to that of last year, and that, with 
the plant expansion now under way, 
the outlook for the balance of the 
current year was favorable. 


PROFIT AND LOSS ACCOUNT 
Year Ending Dec. 31, 1929 
Net oper. profit 
Less: Depreciation 
Est, prov. for inc. tax 


$101,881 


Fanny Farmer Shops 


Report Increased Sales | 


Fanny Farmer Candy Shops, Inc., re- 
port continuing sales increases. 

For January, 1930, sales were $2,576 
greater than in January last year. This 
represents a gain of 1.003 per cent over 
the $256,740 volume reported in 1929 
and corresponds to the December in- 
crease of 1.62 per cent over the previous 
year. The figure, however, is under 
the 1929 average increase which was 
6.58 per cent. 


MANITOBA BUDGET 
INDICATES LOWER 
DEFICIT IN 1931 


Estimated Expenditures 
Total $14,859,315; 
Revenue is Up 


Estimated expenditures totalling 
$14,859,315 for the fiscal year end- 
April 30, 1931, are proposed by Pre- 
mier Bracken in presenting the 
budget of that province to the legis- 
lature to cover expenditures to be in- 
curred during the forhcoming year. 
This compares with expénditures of 
$13,825,272 estimated for the fiscal 
year closing April 30, 1930. The chief 
increases in requirements include an 
additional $465,000 for the Natural 
Resources Department; $300,000 for 
interest and sinking funds; $150,000 
for maintenance of roads; $45,000 for 
educational grants and various small- 
er items. 

Estimated current revenues reach 
a total of $14,343,691 as compared 
with the estimate for the current 
year of $12,871,682. 2 3 

The budget calls for the abolition 
-f the supplementary revenue tax on 
sand, reduction of the Old Age Pen- 
sions levy, reduction of the levy for 
child welfare and reduction of the 
death duties under the Succession 
Duties act. The loss of revenue from 
these sources will be made up by the 
following means: 

1. A gasoline tax of two cents per 
gallon, estimated to yield $500,000. 

2. An income tax on corporations 
not.now taxed under the Corporation 
Taxation -act, estimated to yield 
$300,000. 

3. Increased revenue from beer 


sold by the bottle in beer parlors, ' 


estimated to yield $100,000, and 

4. An increased tax on railways, 
estimated to bring in $65,000. : 

Regarding the decision to abolist. 
the supplementary revenue tax or 
land, the premier pointed out, as 
showing the extent of the concessio: 
that has been made, that in the year 
1922 it yielded $1,529,548, a figure 
which had been reduced in 1929 to 
$631,498. 


Cuts Will Benefit 


Through the abolition of the sup- 
plementary revenue tax on land the 
province will lose approximately 50 
per cent of its revenue from land and 
it is believed that this reduction will 
materially assist agriculture, The 
reduction in death duties will bring 
the province more in line with the 
other provinces and while the reduc- 
tion cannot be estimated exactly it 
is believed that it will ‘amount to 
around $100,000 per year for the'next 
two or three years. The ‘reduction 
in the old age pensions levy ‘will re- 
lieve the municipalities ‘of half of 
their present share of the expetise, 

Deficit Decreased 

The budget indicates’ a deficit ‘of 
$484,376 for the forthcoming year as 
compared with a deficit of $953,590 
appearing in the estimates for the 
current year. The added cost of ad- 
ministering the Natural Resources 
Department which is at 
$465,000 practically accounts for the 
entire estimated deficit. The cash 
settlement of $4,500,000 to be receiv- 
ed from the Dominion will be treated 
as a special fund of which part will 
be applied to the removal from the 
current section of the province’s bal- 
ance sheet some items which the gov- 
ernment considers without value. The 
remainder of the fund will be used to 
meet maturing capital -obligations 


1888 


er 


and no part of the fund will be used 


as ordinary revenue, 

Premier Bracken, in his speech on 
the budget, reviewed the general 
economic condition of the province. 
Despite a difficult year in agricul- 
ture a continued rapid extension of 
the manufacturing industry was 
noted and the province had had a 
favorable year‘in except from 
the point of view of —— new 
developments. Forestry and fishing 
had normal years but the fur trade 
showed a smaller total production and 
lower values. 


Two New Industries 
Plan Toronto Plants 


Toronto Industrial. Commission an- 
nounces that two new industries are 
coming to the city. 

The St. Lawrence Welding and En- 
gineering Works of Montreal will es- 
tablish a plant in Toronto to carry on 
its business of manufacturing truck 
tanks, bulk storage tanks and under- 
ground tanks for oil, gasoline, etc. 

The Pittsburgh Water Heater Co, of 
Pittsburgh has decided to establish a 
manufacturing plant in Toronto and 
will go into production at once, It is 
the intention of the company to de- 
velop export trade, particularly within 
v ritish Empire, from its Toronto 
plant. 


Canada Steamship Lines 
Appeal Arbitration Award 


Canada Steamship Lines Limited has 
8p ealed against the arbitration award 
0 5,000 granted it for the expropria- 
tion of its property at Yonge and Scott 
streets, Toronto, to make way for the 
city’s waterfront development, it being 
stated by the company that it origin- 
ally claimed $1,450,000 from the To- 
ronto Terminals Railway Co. 

Co-claimants with the C.S.L. are 
Prudential Trust, Royal Exchange As~ 
surance and Montreal Trust, mort- 
gagees and mortgage trustees for the 
bond holders, 


We Offer—New Issue— 


Republic 


Company's Progeas 
Period of Years Has. 
Been Con aie 2 v4 a 

Sales of Hunt’s, Lin , 
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to 

greater than those of | 
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PUBLIC WORKS 54% SINKING FUND =| 
GOLD BONDS is 


Due June 30, 1945 


Denominations $1,000 


HESE bonds are a direct obligation of the § 


Reveblic and ta’ adding ts 
cured through « lien on certain taxes. 
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The present population of the Republic of Cuba” 
is estimated to be in excess of 3,500,000. The 
total funded debt as at the end of the fiscal year, 
June 30, 1929, was $87,174,200, exclusive of 
$20,000,000 Public Works 5% % Serial Certificates. 
Between 1904 and January 31, 1930, the Republic” 
retired a total of $47,800,500 of external bonds, 


Price: 98 and interest 
to yield about 5.70% 


Descriptive circular om vequast. ~*~ 


King St. West, T 
Royal Bank HKuilding, Montreal 


JOHNSTON “WARI 


Who’s Who 


In Canadian Hardware 


HIS Annual Spring Buying and 

Directory Number is truly a 

directory and buying guide, a 
regular “Who’s Who” in Canadian 
hardware. The buyers know that if a 
line is advertised at all it will be 
advertised in this great annual buy- 
ing issue. Thus it will be read and 
re-read and kept and referred. to 
again and again for months after the 
publication date.— At request of 
many of the largest buyers we have 
equipped this issue with a cord so 
that it can be hung up for ready 


reference, 


Leading manufacturers and . whole- 
salers know of this tremendous reader 
interest, and so there you will find 
them, year after year, represented in 
this great Annual Spring Buying and 
Directory Number because they have 


pays. 
Much of this 


ers’ 


publication. 


number. 


proved that it pays and pays and 


advertising is prepared 


by our own service department, a 
group of sales-minded writers .and 
artists who will gladly work with 
you, too, in producing resultful copy. 
But whether you use this service, pre- 
pare your own copy, or employ an | 
agency, don’t delay reserving space. 7 


All advertisers are listed in the Buy- 
Directory —a much thumbed — 
feature of this number; referred to — 
again and again—months after 


Regardless of any other advertising 
or selling effort you have in mind for 
Canada this year, go on record in this 
Send us your reservation 
today; copy can follow later. 


Date of Publication—March 15, 1930 
Last Form Closes March 11th ; 
Early Forms—NOW. 


Further details, if desired, supplied promptly on request. 


Member 4.8.c. HARDWARE anp METAL member aes 


Canada’s National Hardware Weekly Since 1888 
143-153 University Ave., Toronto, Canada 
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BRITISH 
COLUMBIA 


FARM LOANS PLAN 
IN SASKATCHEWAN 
-RUNS UP DEFICIT 


INVESTMENTS |“°vernmest Lending Cost 


As one of the oldest 
financial institutions in 
*. British Columbia we 
offer non-resident invest- 
ors a complete service in 


BONDS 
- MORTGAGES 


REAL ESTATE 
INVESTMENTS. 


VANCOUVER LIMITED 
_ 418 Howe Street, 
VANCOUVER, B.C. 


: Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


Lands, Mortgages and Insurance 
200 STANDARD BANK BLDG, 
: WINNIPEG, MAN. 


WEBER 


BROS. 


REAL ESTATE — 
INSURANCE AND 
"FINANCIAL ESTATE 


EDMONTON 


TOOLE, PEET &CO. 


. CALGARY CANADA 


_, REGINA, 
Tracka 
oe and insurance - 

Wallace & Milne 

1811 Cornwall St. 

REGINA - SASK. 


Broder Financial Agency 
Financial Agents 


actrcaaor er 


1812 Rose St. Regina, Sask. 


Loans 


“Tt BENNETT, HANNAH & 


NORMAN S. EDGAR 
Stocks, Real Estate, Insurance 
Mining Stocks a Specialty 
42 Canada Life Bidg. 


222 Portage Avenue, 
WINNIPEG 


| D.M.DUGGAN 


Bonds 
and 
Insurance 


_ = | BANK OF TORONTO BUILDING 


EDMONTON, CANADA 


Private Wire Connection to New York, 
\ Chicago, Winnipeg, Montreal, Toronto 
' and Vancouver. 


G.F.TULL & ARDERN 


LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 


CALGARY, Alberta 


rovince Two and 
Half Million 


MANITOBA LOSES TOO 


While in Alberta, Dominion 
Farm Loans Board is 
Under Fire For 
Being Careful 


From Our Own Correspondent 

REGINA.—Operations of the Sas- 
katchewan Farm Loans Board have 
been under fire in the Saskatchewan 
legislature, from the new govern- 
ment. Dr. Howard McConnell, pro- 
vincial treasurer, presented a report 
from the auditors he had called in 
to examine the board’s affairs as 
soon as he assumed office, which in- 
dicated that since 1917 the board 
had accumulated a deficit of over 
two and a half million dollars. 

The Saskatchewan Farm Loans 
Board has nothing to do with the 
farm loan scheme of the Dominion 
government, into which the province 
of Saskatchewan has not entered. It 
was established in 1917,’ and the 
loaning of money up to $10,000,000 
was authorized. In 1920 this amount 
was increased to $15,000,000. Al- 
together, between five and six thous- 
and loans have been made, in varying 
amounts, most of them below $3,000 
in amount, although there have been 
a fair number above $5,000, and one 
loan of $19,000 and one of $25,000 
were recorded. The board consisted 
of three members, who appear to 
have conducted its affairs without 
any great amount of overhead ex- 


| | pense, and in fact one of the criti- 
‘| cisms made was the lack of office 


system, as indicated by the fact that 


|| the chairman of the board himself 


called for all letters at the post 
office, and opened them himself; and 
that the personnel of the board spent 


|| their time in discussing small mat- 


ters that would ordinarily have been 
left to office employees to handle. 
Claims Lack of Proper Audit 
The auditor appointed by the new 
government, Walter Weston of Sas- 
katoon, chartered accountant, criti- 
cized the administration of the old 


board, two members of which have’ 


been dismissed by the government, 
on many accounts. 

There was, according to him, lack of 
proper audit from year to year a the 
provincial auditor, incompetent admin- 
istration, a bad inspection policy, to- 
gether’ with overriding of adverse 
recommendations by inspectors, outside 
influence in the granting of loans, fail- 
ure to see that money loaned was prop- 
erly spent, a willingness to lend to 
aged men and women, a bad sales pol- 
icy, an inadequate collection policy, and 
a lack of careful management of prop- 
erties acquired. . 

It is plain from the auditor’s report 
that the deficit of $2,526,729.10 which 
he finds is partly estimated, and de- 
pends to some extent upon the future 
course Of affairs. Part of it exists 
with respect to lands already fore- 
closed against which there is outstand- 
ing $550,895.90, while these lands have 
been revalued at $268,941.00, leaving a 
loss of $281,954.00. On lands sold 
under agreement of sale there is due 
$564,249.99, while these have been re- 
valued at $400,350.00, leaving a prob- 
able loss of $163,899. Revaluation of 
lands securing current loans to the 
amount of approximately $10,000,000 
brought the conclusion that a consid- 
erable number of these loans had been 
made without adequate margin of se- 
curity, and the conclusion is reached 
that a loss of $2,500,000 is probable 
with respect to them. This brings the 
total of losses to more than three mil- 
lion dollars, from. which is deducted 
approximately half a million which the 
books of the board show in reserve and 
surplus, leaving the net deficit as 
stated. 

. . Manitoba in Bad Shape 

Affairs of the Manitoba Farm Loans 
Board are likewise unsatisfactory, 
although the report on its affairs is 
made by a friend, Premier Bracken, 
who is likewise provincial. treasurer. 
Manitoba has gone into the Dominion 
farm loans scheme, and consequently 
the affairs of the Provincial Farm 
Loans Association will be gradually 
wound up, although this will take a 
long period, the r rity of the out- 
standing loans bei repayable in in- 
stallments covering periods up to thirty 

ears. The book loss for the past year 
s given as approximately $50,000, but 
from the premier’s statement it is evi- 
dent that he expects very much larger 
losses will have to be liquidated before 
the scheme can be liquidated. 

- Alberta had kept out of a provincial 
farm loan scheme, and was conse- 
quently the first to embrace the Dom- 
inion plan. A farm loan board under 
the new scheme has been functioning 
in that province for over six months, 
and has already made a considerable 
number of loans. So far the chief 
criticisms levied against it have been 
based on its caution for the Alberta 
board apparently blacklisted com- 
pletely certain portions of the province, 
and refused to consider any loans there. 
As the districts in question, those 
whose agricultural prospects seem most 
doubtful, were on account of their 
difficulty in securing money from com- 
mercial sources, exactly those in which 
the demand for government loaning was 
the greatest, there has been a good 
deal of agitation against the board’s 
policy. District conventions of the 
United Farmers of Alberta, and also 
the general provincial convention, have 
passed resolytions demanding that a 
change be made. It must for a num- 
ber of years be a matter of uncertainty 
whether any government loaning 
scheme can avoid the pitfalls into 
which former schemes have fallen. If 
in the meantime, the Alberta Board 
need any support for the attempts they 
make to pursue a’ businesslike policy 
in the conduct of their duties, they 
will be able to find it by referring to 
the records of the provincial schemes in 
Manitoba and Saskatchewan. 


Crows Nest-Glacier Oil Co. 


Already Counting Its Chicks 
Richard A. Diespecker and Co, re- 
ports arrangements have been com- 
leted to send a drilling crew to Crows 
Nest-Glacier No. 1 well in the Flathead 
Valley, B.C., early in March to recover 
the bit lost last fall and clear the well. 
With this work completed it is hoped 
to bring the well into production, and 
according to the secretary of the Crows 
Nest-Glacier Oil Co., plans are already 
being considered for piping and refin- 
ing. t 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE 


DIRECTORS:—Alex Simpson, Pres., 
Jos. Mergens, Vice-Pres., Weyburn, 
Weyburn, Sask.; M. A. Miller, Weyburn, 
son, Minneapolis, Minn.; N 


WEYBURN, SASK. 
Hollywood, California; 
Sask.; J. A. McBride, 
Sask.; O. H. Hellek- 


. D. McKinnon, Weyburn, Sask.; 


H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business Transacted 


Home Well No. 4 © 
- Produces 300 Bbls. 


From Our Own Correspondent 
CALGARY. — Home No. 4 
well, which recently came into 
roduction, is giving a satis- 
actory yield of about 300 bar- 
rels of crude naphtha per day, 
according to a statement made 
by Major James R. Lowery, of 
Vancouver, managing director 

of the Home Oil Company. 


The well is not as big as some 
of the other Home producers, 
but ranks near the top of the 
list for Turner Valley, and may 
yet increase its yield, in the 
characteristic fashion of wells . 
during the first month of pro- 
duction. Full pressure has not 
yet been applied. 


Home No. 1 well, which came 
into production a year ago last 
week, froze off on its first birth- 
day; this however, will easily 
be remedied by drilling out the 
foreign substance if the the 
well does not blow itself free of 
obstructions in a few days. 


FOUR MORE WELLS 
DRILLING IN LIME 
IN TURNER VALLEY 


Model 1, Homestead, Mill 
City and Commonwealth 
Pete Near Production 


From Our Own Correspondent 

CALGARY.—Four Turner Valley 
wells during the past week have been 
added to those already drilling in the 
limestone in the last stage of devel- 
opment prior to production. Added 
to those already drilling in the lime- 
stone, a total of 19 wells are penetra- 
ting the producing horizon, making 
the number of probable strikes dur- 
ing the next few weeks bigger than 
aes eens during a corresponding 
period. 

During the past week, Model No. 1 
well at the north end of the Turner 
Valley, hit the lime at a depth of 
5,800 feet and preparations were be- 
ing made to run a 6% inch casing 
pan to,cementing in that formation. 

omestead, drilling in the south end 
of the valley near the East Crest 
wells, entered the lime at 4,280 fee 
and eight. inch casing will be run ai 
cemented before continuing with 
cable tools, Mill City Petroleum, near 
the Mercury wells in the south end of 
the field, entered the lime at 4,510 
feet and will drill ten feet into the 
lime before running casing and ce- 
menting. - Commonwealth Pete also 
entered the lower limestone forma- 
tion in the Milk River area at 3,585 


feet. 
Sterling is Deep Test 

Sterling Pacific, at the south end 
of the field, is making a deep lime 
‘test at a depth of more than 1,150 
feet in the lime, and offsetting it 
Mercury No. 3 (formerly Sunlight 
No. 1) will be setting casing before 
very long in the Madisons. 

hree Royalite wells have their 
bits in the lime; No. 12 is rigging a 
diamond drill with which it will deep- 
en its well from a depth of 5,419 feet; 
No. 16 is preparing to go deeper from 
its present depth of 6,000 feet, about 
1,300 feet in the lime, and No. 19 
will deepen after completing its'side- 
tracking job at 4,623 feet. South- 
west Pete, down 6,053 feet and 586 
feet in the lime, has cemented casing 
and will drill through the cement 
with diamond rig — to making a 
production test. East Crest, half a 
mile from Southwest Pete, is deepen- 
ing at 112 feet in the lime with 
diamond drill, and Lowe half a 
mile from East Crest, is dri from 
almost 100 feet ir the lime, at a total 
— of 5,140 feet. Maryland No. 1, 
a little farther north, is still fishing 
for lost tools at nearly 800 feet in 
the lime, 

Five wells are in the limestone in 
section 20, where the four Home pro- 
ducers and Associated No. 1 are lo- 
cated. Alberta Pacific Consolidated 
is setting oune 5,182 feet, Baltac 
is ae at ost 100 feet in the 
lime, and Calmont No. 2 is waiting 
for casing to arrive at the well before 
continuing through the lime at 4,840 
feet. Hargal, 7 completion of 
diamond rig, will deepen from the 
- of the lime at 5,076 feet, and 

ellington will resume from 4,660 
feet after rebuilding its derrick which 
was destroyed by fire. 

The Freeman-Lundy well, in the 
central portion of the field, has ce- 
mented at 4,898 feet and will drill 
through this cement before penetrat- 
og Saree toward production. 

he Western Alberta well, drilling 
in the Highwood structure to the 
south of Turner Valley, stands ce- 
mented at 46 feet in the lime and a 
total depth of 3,178 feet. Drilling 
will continue in about a week’s time. 


Wainwell Oils Cancels 
Meeting of Shareholders 


Shareholders of Wainwell Oils have 
been notified that the special general 
meeting which was to have been held in 
Toronto on February 21 has been cen- 
celled and that another special meet- 
ing ‘will be called at an early aate to 
consider a proposal from a company, 


having strong financial backing, to con- | 


tinue the development of the proper- 
ties of Wainwell Oils Limited. 

The proposal rises from the condi- 
tion of the Wainwell treasury which is 
unable to furnish necessary funds for 
the further development of the prop- 
erty. J. Harry aoe president of 
the company, recently stat$d that the 
company would require an additional 
$25,000 to overcome difficulties which 
had been met in the drilliag of the 
four wells of the company located in 
the Wainwright field. The authorized 
capital of the company consisting of 
8,000,000 shares of no par value has all 
been issued and directors of the com- 
pany apparently feel that the further 
development of the property can best 
be advanced by an arrangement with 
another company with a stronger liquid 
position. Officials of the company will 
make no statement at the present time 
as to the nature of the steps proposed. 


Explosion at Regent No. 2 


Wrecks Derrick, Hurts Man 
From Our Own Correspondent 

CALGARY.—A forceful explosion at 
Regent No. 1 well the other day, hurl- 
ing a separator weighing several tons 
fifty feet into the air, and doing con- 
siderable damage to the derrick, caused 
great excitement and commotion in the 
town of Turner Valley, only a few 
hundred yards away. 

The cause of the explosion has not 
been determined. The well was being 
cleaned out at the time the explosion 
ase and it is likely that a spark 
ignited some escaping gas. 

"ie one was seslously hurt. The fire- 
man was knocked down by the force of 
the explosion, but escaped with injur- 
ies to his leg, and a considerable 
shaking-up. 


THE FINANCIAL POST 


GRAIN COMPANY 


LOSS MAY TOTAL 
ABOUT $2,000,000 


Grain Exchange Issues 
Statement Regarding 
Electric Elevator 


MAY REORGANIZE 


Operations Suspended Until 
Ownership of Wheat in 
Storage is Determined 
Finally 


From Our Own Correspondent 

WINNIPEG. — Since wey! 18, 
when the Electric Elevator and Grain 
Co., one of the smaller companies in 
the grain business, found itself un- 
able to carry on, and was suspended 
by the Winnipeg Grain Exchange, 
efforts both to straighten out and to 
reorganize its affairs have been in 
progress. It is now indicated in an 
official statement, issued by J. R. 
Murray, secretary of the Winnipeg 
Grain Exchange, that the total losses 
involved amount to approximately 


$2,0 . 

In the interests of the sharehold- 
ers, no assignment has been made, 
and efforts are being made to re- 
organize the company, The ee 
_— interested are the Bank of 

ontreal, the Winnipeg Grain Ex- 
change, the Lake Shippers’ Clearance 
Association, certain individual grain 
firms which had dealings with the 
Electric Elevator Co. 

Few Farmers Involved 


Only a small amount of farmers’ 
grain was involved, as the company 
had no country elevators and very 
little direct business with farmers, 
and it is indicated that farmers in- 
terested are not likely to suffer any 
loss, although there may be incon- 
venience through delay in securing 
settlement, 

In reply to rumors, Mr. Murray 
states that sums involved in losses to 
other grain firms are not sufficient to 
cause them embarrassment. Misuse 
of warehouse receipts and Lake Ship- 
pers’ transfer certificates is indicat- 
ed in the statement issued, and while 
this misuse of receipts has brought 
up the question of the ownership of 
the grain in the elevator, which is 
claimed by the Bank of Montreal, it 
has not placed in question the value 
of warehouse receipts as negotiable 
security in the grain trade. 


Grain Exchange Acts : 
The Grain Exchange is taking 
steps to protect warehouse receipt 
holders against loss which might ac- 
crue on receipts issued and register- 
ed through Grain Exchange machin- 
ery. The misuse of the Lake Ship- 
’ transfers resulted in losses to 
the Lake Shippers’ Clearance As- 
sociation, which body, out of its re- 
serves, has taken care of the losses. 
The operation of the elevator has 
been suspended for the time being 
through the action of the Board 
Grain Commissioners in withdrawing 
government inspection and weighing 
services. It is understood the object 
of the board in taking these steps 
was to maintain the present st 
of grain intact until their rightful 
ownership was determi 


MOOSE DOME WELL 
MAY TAP GREAT FIELD 


Crude Flow Thought to Come 
From Source of - 
Turner Oil 


Moose Dome well, 25 miles north- 
west of Royalite 4, has encountered 
a flow of green crude oil 2,230 feet in 
the lime. As remarked in last week’s 
Financial Post the strike of this prem- 
ier development may augur well for a 
potential petroleum producing area 
tapping the source of the Turner Val- 
ley field. 

This well is located about twenty- 
five miles northwest of Royalite No. 4, 
on an anticline, where the outcrop is 
what is thought to be Devonian forma- 
tion. The well was shot at a depth of 
2,230 feet and the oil which came into 
the hole is believed to be from the 
lower horizons, through cracks caused 
by the shot. 

The interest attached to develop- 
ments at this well is of geographical 
impoftance, in that if the formation is 
the same as Turner Valley limestone, 
it is, structurally, the deepest well 
drilling in Canada. The greatest depth 
drilled into the limestone in the Turner 
Valley field is about 1,300 feet, as 
compared with 2,230 feet in the Moose 
well, and the theory held by some 

eologists is that the great oil pool, 

rom which the present relatively 

small Turner Valley production comes, 
may be found at depth in the limestone 
formation. It must not be inferred 
that presence of oil in this premier 
well, places it in a category of proven 
areas, but indications at such depth in 
an unproven area lend evidence of de- 
velopments of significance. 


Are Soon to Spud in 
Freehold’s No. 3 Well 
From Our Own Correspondent 

CALGARY.—Another well will be 
spudded in this week, according to a 
statement made by an official of Free- 
hold Oils, who said that the derrick and 
equipment for Freehold No. 3 well are 
almost ready to start drilling. 

The new well will be located on 
legal subdivision 8, section 20, town- 
ship 19, range 2, west of the fifth 
meridian. This is the same legal sub- 
division as Freehold No. 2 well, which 
ust a short distance to the south 


o, 3. 
The Union Drilling Company have 
the contract to drill this well, and will 
use cable tools. 


Westinghouse 


DEPENDABLE MOTORS 
for ee ota hanks reds 


LAUNDRIES 


modern laundry turns 

to Westinghouse for reli- 
able motors and control equip- 
ment for the continuous and 
efficient running of its delicate 
machinery. ‘ 
Motors by Westinghouse are 
uniformly reliable—control sys- 
tems by Westinghouse make 
operation easy and guarantees 
safety to the employees. 
Descriptive Bulletin H-7007 
will be sent on request. 


Canadian Westinghouse 


ae 


Westin¢g 
Type HS MOTORS 
Adopted by Every Industry 


CLAIMS AUSTRALIA 
NEEDS SQUARE DEAL 


Vancouver Exporter Suggests 
Canada Send High Com- 
missioner There 


"From Our Own Correspondent 
_ VANCOUVER.—Australia is not get- 
ting a square deal from the trade treaty 
with Canada and in the interests of 
developing Canadian trade in the dom- 
inions this matter should immediately 
be adjusted, in-the opinion of H. R. 
MacMillan, prominent Vancouver ex- 
porter and shipping man, 
After years of negotiations we made 
&@ reciprocal treaty with Australia,” 
said Mr. MacMillan. “By that arrange- 
ment today we buy $8,500,000 worth of 
goods from Australia and sell Aus- 
tralia $19,500,000 worth—more than 
twice as much. No wonder Australia 
re ase this situation as somewhat one 
sided. 
“We got into a tangle over butter, the 


net result of which is that we are now- 


importing $90,000 worth of Austra- 
lian butter and $8,600,000 worth of 
butter from New Zealand. Our butter 
roducers are fighting this import of 


utter, while Canada has at stake $37,- H. 


000,000 in exports to Australia and New 
Zealand, as opposed to $16,000,000 in 
imports. 

“Surely the situation merits our at- 
tention; surely it is not beyond our 
resources of diplomacy of we kept it out 
of party strife and dealt with it as a 
paramount national issue.” 

Mr. MacMillan suggested the appoint- 
ment of a high commissioner to rep- 
resent Canada in Australia to give 
leadership to the movement for more 
harmonious and extensive trade re- 
lations between the two dominions. He 
pointed out that there was just as much 
need for a trade ambassador in Aus- 
tralia as in Japan, where Hon, Herbert 
Marler was accomplishing good work. 

While Australia’s imports from Can- 
ada were not as extensive as those of 
Japan, the demand would probably grow 
in the future and the market was really 
more satisfactory inasmuch as _ it 
would consume a greater quantity of 
manufactured goods, whereas Japan was 
in the market for a greater proportion 
of raw materials, whose supply did not 
involve so much profit for Canada. 


East Crest Shareholders 


Approve Stock Increase 
Shareholders of East Crest Oil Co., 
unanimously voted to increase the com- 
pany’s capitalization from 1,000,000 to 
1,500,000 shares at the annual meeting 
held at Niagara Falls, February 17. 
The directors stated that only 100,- 
000 of the new shares would be issued: 
as the proceeds from these would be 
sufficient to complete the present pro- 
gramme of two wells. 

Officers and directors elected for 
1930 were: Louis Blake Duff, Welland, 
president; Harvey S. Price, Calgary, 
vice-president and managing director; 
Frank L. Bears, vice-president, Niag- 
ara Falls; David Ross, treasurer, Wel- 
land; J. W. Butters, Niagara Falls, 
secretary; F. H. Leslie, Dr. G. B. Snyder, 
J. E. Houck, Niagara Falls; G. Y. Houck, 
Soeere: Dr. W. R, Colbeck, Welland; 
R. E. Reid, Niagara Falls; M. H. 
a A. MacDonald Robertson, Dr. 
W. E. Spankie and James Perrie of Cal- 
gary. 


PROGRESS SLOWER 
IN TURNER VALLEY 


Only Thirteen Wells Further 
Deepened 7 Imperial 
Oil. 


No progress was reported last week 
by. nine of the 22 Turner Valley wells 
being drilled by Imperial Oil on a con- 
tract basis. All the wells showing nil 
have made no progress for two weeks 
in succession, and five of them—Royal- 
ite 7, 16 and 19 and Mayland 1 and 2— 
have been at a standstill for three 
weeks, 

a Pacific again reported ex- 
ceptionally yapid drilling at great 
depth, being sunk another 213 feet to 
a@ total of 6,395. 

Record of Imperial Oil drilling com- 
pared with that of last week foowss. 

eek’s 
Feb.8 Feb. 15 Prog. 
4,208 4,208 Nil 
5 5,419 
6,000 
4,623 
5,331 
. 258 
4,948 
6,054 


Royalite 23 .... 
Royalite 24 
Dalhousie 7 
Foothills 3 


B. A. and Western — 
Report Large Surpluses 


British American Assuranca Co. of 
Toronto reports a surplus to policy- 
holders of $1,795,207.74 for the year 
ended December 31, 1929. Assets~ of 
the company include $2,820,579.47 in 
bonds and stocks and $486,205 in gov- 
ernment and municipal bonds. The 
principal item undef liabilities is $1,- 
700,732 unearned premiums. 

Western Assurance Co. of Toronto in 
its annual report for 1929 announces 
surplus to po icyholders totalling $2,- 
672,158. Principal assets of the com- 
pany include $3,826,546 in bonds and 
stocks and $967,180 in government and 
municipal bonds. Unearned premiums 
amount of $2,523,458.40, 


Western Industry Growing 

A manufacturing output of $350,000,- 
000 is the 1929 achievement of the 
three Prairie Provinces of Canada in 
the field of industry, according to 
figures compiled by the Canadian 
Manufacturers’ Association. The figure 
is a record one. The association itself 
has made large strides in recent years 
in the provinces in question, the mem- 
bership having risen, from 50 in 1914 
to 600 ‘at present. 


Winnipeg Population Growing 

The population of Greater Winnipeg 
as shown by the new 1930 city directory 
increased by 6,727 in 1929, reaching a 
total of 342,999. In common with nearly 
all the western centres, and most of 
the eastern centres of the Dominion, 
Winnipeg’s growth has been steady, 
rising from a population of 285,490 in 
1926 to the present figure. 


Waghorn, Gwynn & Co. Limitec 


GOVERNMENT, MUNICIPAL. 
AND INDUSTRIAL BONDS 


525 Seymour Street 


VANCOUVER 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 


RES — EXCELLENT STOCK 


FUTU 
AND GRAIN SERVICE 


GILLESPIE GRAIN 


McLeod Building e 


co., LTD. , 


W. S. NEWTON & CO. 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W.. 8. NEWTON, Official Trustee for Manitoba and Saskatchewan 


Walter 8. Newton 


500 Mining Exchange Building 
Winnipeg ~ 


= 356 Main St. 
Phone 26 381 


OSLER, HAMMOND & NANTON 


INVESTMENT SECURITIES 
Winnipeg 


Established in Winnipeg Forty-Six Years 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


. 


Edmonton, Vancouver. 


Machinery Springs and Track Tools. 
There is an unrivalled quality to 
COGHLIN Products that Canadian 


Manufacturers appreciate. 


COG 


sO 


° Surplus as per Balance Sheet.....+s0cccssoccosscceescresecesovesess 


— INVESTMENTS — apa ? 
GALLOWAY, CLEARY & COMPANY __ 
STOCKS BONDS RENTALS INSURANCE 
Direct private wires to New York, Chicaga Toresto, Wissipes, Montreal 


7 
78 
3 


CAMERON-SOLMES LIMITED 
INVESTMENT BANKERS 

OTTAWA WINNIPEG SASKATOON 
Now offering the stock of 


ROBY’S PRODUCTS LTD. 
Factories at 
MONTREAL 


North-Central Bond Corporation, Limited ae 
Regina McCallum Hill Bldg. Sesk. 
514% Investment Bonds eae 

514% Children’s Educationai Bonds 


Let as explain Hew te small sums (17 cents mere) 
Set de 0 ckancteans ter the tulane ca tat de une ee 


BRITISH COLUMBIA INVESTMENTS 
BONDS : STOCKS . MORTGAGES 
‘idee of Listed ored Uniteted at and Bonds. 
BRANSON, BROWN & CO., LTD. 


Central ts of 
Victoria. BC. yyy Vonsenmens BE. 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK, 


ATLANTIC SUGAR’ REFINERIES 
LIMITED os 


Fourteenth Annual Report 
FOR THE FISCAL YEAR ENDED 3ist DECEMBER, 1929 


ia 
i were. 
yb): 
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To the Shareholders: 


et oe ant we 
teenth Annual Report of your . 
pany for the fiscal year ended 
December 31st, 1929. 
The critical situation everywhere 
met with in the Sugar Industry 
throughout the world continues un- 
relieved and there is, as yet, no 
immediate prospect of correction. : 
A Statement of Assets and Liabili- 
ties.as at December 31st, 1929, to- 
with Profit and Loss Account 
or the period is appended. 
Profits from opérations, after provi- 
sion for Incdme Tax, amounted -to 
$713,361.66. Out of these the ° 
following charges have pro 
vided for:-— 


Bond Interest. ....... $201,919.82 


Reserve for Deprecia- 
tion of Plant....... 380,276.71 


Reserve for Bad Debts. _ 30,000.00 4 
BALANCE SHEET as at 31st December, 1929) — 


FIXED ; 
Land, Buildings, Wharves, Plant and Equipment....... $6,116,245.06 
Franchises, Leases and Goodwill... sececsecsssesess 3,000,000.00 


leaving a net balance for the 
$101,165.13, to°which is added pr 
fits from other sources amounting ¢ 
$16,250.00, making a total of $117 
415.13 added to Surplus Accoun 
been improved to the extent ¢ 
oat In addition, $123 

irst ; Bonds a 
$65,000.00 Canoe Mort 
Bonds were retired, rie 
The Plant has been 
tained in a 
Expenditures 


tenance 

were 

Thesum of 
Betterments 


- : * 
ve 


state of efficien 


7 


Cash in Banks and on Hand......<s008 
Accounts and Bills Receivable 
Inventories. ..cccccscescccagecescess : 


$1,070,766.67 
401,634.93 
333,548.05 


Investments, including Serial Gold Bonds 

and General Moregage Sinking Fund 

Gold Bonds of the ape eee 714,589.00 
Expenditure on account of future business 4,245.57 


LIABILITIES 

ee STOCK: 
‘16111 7% Cum, Con. Pref. Shares of $100 each, 
78,889 Common Shares of No Par Value. 


Issued— 
11,111 7% Cum. Con. Pref, Shares of $100 each 
78,889 Common Shares of No Par Value (at $25 per 


NOTE—Dividend paid on Preferred Shares to Sept. 1920. 
BO) : 
 ~ Mortgage 6% Serial Gold Bonds 


Pear Seer ee ataserenseyceaes 
5% General Mortga i 

18 pie due 

Less—Redeemed 


$1,111,100.00 
1,972,225.00 


SOCCER THERE HEE ETH Ee 


¥77750,000.00 
320,000.00 


ACCOUNTS PAYABLE AND ACCRUED CHARGES. . 
RESERVES FOR DEPRECIATION AND CONTINGEN- 
CIES CSCC SESSESSEESSESESSSSSESSOSSSEOCTOE 


SURPLUS. ....cccccccccccececcsscscesccecssscesess 


j 


pproved on behalf of the Bo 
. me aM, THOS TAIT, 
Director. 


LEWIS J. SEIDENSTICKER, 


PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED 31st DECEMBER, 1929. 


——— — 1928. itcnnshs spears atene 

it for the year, provision 

before providing for the undernoted 713,361.66 

Bond Interest 

612,196.53 
$101,165.13 ) 

Bonds Redeemed inki seeeveces 1 = Pxs¥ 
Discount on through Sinking Fund unasas hI 
$661,331.63 | 
———— 


AUDITORS’ CERTIFICATE 
We have examined the eccounte of the Adlantic Sage Retuesien, Lintne, Se ceaieas i 
ended 31st December, 1929, and have obtained all the information and explanations required © 
by us. The Inventories of Stock on Hand as certified to by responsible Officials of the Company 
have been valued on a conservative basis, and the Accounts are, in our opinion, sufficiently 
covered against probable losses. We hereby certify that the above Balance Sheet is properly 
drawn up so as to exhibit a true and correct view of the state of the Company's affairs, 
to the best of our information and the explanations given to us and as shown by the Books 


a (Signed) MACINTOSH, COLE & ROBERTSON, 
: Chartered Accountants, 
Montreal, 29th January, 1930. 
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Life Insurance 


THE FINANCIAL POST 


~ An Investment that — 
does not fluctuate 
in value — | 


WNERS of life insurance have had occasion _ FeROM year to year, the 44 million Metropolitan 


recently to compare the stability of this form 
of investment with that of even the highest 


grade securities. 


‘A chart of the market price 
averages of leading stocks for 
twenty years shows an irregular 
line that rises and dips, some- 
times vertically, with “peaks 
and valleys’. 


There are no ‘depressions’ 

_ in the investment values of life 

insurance policies. They do 

not fluctuate with business 
cycles. 


Daily Averages in 1929 


2,233 per day, Claims Paid. 
, 20,674 per day, Policies Issued and Revived. 
$11,137,296 in Amount of Life Insurance Issued, 
‘ per aay in and Increased. 


,026,714 per day in Payments to Policyholders and 
anon A cota tol Reeoseve 


$1,905,881 per day in New Investments. 
$1,039,881 per day in Increase of Assets. 


‘as it oes in nada” 


Business issued in Canada in 1929...-. $232,324,966 
neludes business revived and in 


947,927,397 


Group eeeeeee ebader voy. 
Investments in Canada : ' 189,300,437 


All other Investments 68,294,757 | 
Policies in force in Canada 2,739,358 
Payments to Canadian Policyholders 

in 1929 : 15,967,379 


wi a cys 


‘ CANADIAN HEAD OFFICE: “OTTAWA , 


Life Insurance pclicies show a steady increase 
in values to policyholders. 


The man who regularly 


invests part of his earnings in 
life insurance can go to sleep 


each night with the knowledge 
that he is building an estate of 
the greatest:security and with 
a sure investment return for 
every dollar paid in. 


Life insurance is an invest-. 


ment whose value constantly 
increases the longer it is kept 
in force. 


~ 


Growth in Ten-Year Periods 
(Position at End of Year) 
Policies ~ Insurance 
in Force Outstanding Assets 
12,823 $11,666,967 $2,022,482.45 
1,852,432 204,816,521 8,597,468.77. 
4,980;704 800,531,009 51,070,840.74 
10,621,679 § 2,041,951,700 277,107,868.46 
21,914,120 5,343,652,434 864,750,023.88 
44,333,332  17,933,600,452 3,010,560,051.38 


Financial Report to ‘Policyholders 


Liabilities: 
Statutory Reserve $2,625,110,967.00 
Dividends to Policy- 


82,264,508.86 
All other liabilities 125,743,543.37 
Unassigned Funds.  177,441,032.15 


$3,010,560,051.38 


Metropolitan Life Insurance Company 


Canadian Head Office: 


FREDERICK H. ECKER’ 
President 


This Company is a mutual organization. It has no stock and no stockholders. All of its assets are held for its Policyholders. 


Increase in Assets during 1929 . . $315,084,085.74 
Income in 1929 . . = 818,682,519.99 
Gain in income, 1929 . 2.3 5 © 75,270,134.78 


Paid-for Life Insurance Issued, 

Increased and Revived in 1929. 3,374,600,626.00 
Total Bonuses and Dividends to 

Policyholders from 1897 to and 

including 1930 529,705,988.65 


HENRY E. NORTH 


‘Third Vice-President and Manager for Canada 


for Year Ending December 31, 1929 


Assets TINS SOR SMT $3,010,560,051.38 


Life Insurance Outstandin 


Ordinary Insurance $8, as +002 »429.00 
Industrial Insurance (premi 


nn kly or monthly) te 6,729, 181,723.00 
ms Me ree 416,300.00 


Tort ianuenn ‘Outstanding . . 17.933,600,452.00 
“44,333,332 


Number = Policies in Force 
nclading 


1,442,240 Group Certificates) 
Pao and Health _—— 


Principal Sum Benefit * $i. 190,131,574.00 
Weekly Indemnity ...... _ 13,928,139,00 


OTTAWA 


LEROY A. LINCOLN 


Vice-President and General Counsef 
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"DIVIDEND NOTICES 
The Bank of Nova Scotia 


Dividend No, 241 


Notice is hereby given that a Divi- 
dend of four per cent. on the paid-up 
Capital Stock of this Bank has been 
declared for the current quarter to 
shareholders of record of March 15th, 
and that the same will be payable on 
and after Tuesday, the first day of 
April next, at any of the offices of the 
Bank in Canada. 

» By order of the Board. 
J. A. McLEOD, 
General Manager. 


Halifax, N.S., February 1lith, 1930. 


MONTREAL TRAMWAYS 
COMPANY 


ANNUAL GENERAL MEETING 


Notice is hereby given that the 
Annual General Meeting of the Share- 
holders of the Montreal Tramways 
Company will be held at the Com- 
pany’s Offices, aware Building, 159 
Craig Street West, Montreal, at 12 
o’clock noon, on Monday, the Sist day 
of March, 1930, for the reception of 
the Report for the fiscal year ended 
December 31st, 1929, Election of Direc- 
tors, and the transaction of such other 

business as may legally come before 
said meeting. 

The Transfer Books will be closed 
from the 10th to the 29th day of 
March, 1930, both days inclusive. 


By order of the Beard, 
PATRICK DUBEE, 
Secretary-Treasurer. 


January 20th, 1930, 


4 BANK OF MONTREAL 


OTICHD is hereby given that a 

f DIVIDEND of THREDB per cent. 
the paid up Capital Stock of 
Institution has been declared 
.the current quarter, payable on 
after SATURDAY, the FIRST 

of MARCH next, to Sharehold- 
-of record of 3ist January, 1930. 


in 1s MACKENZIS, 
~ General Manager, 


Montreal, Zist January, 1930. 
oS 


THE BANK OF TORONTO 


; Dividend No. 194 


‘Notice is hereby given that a 
Dividend of Three Per Cent. upon 


the Paid-Up Capital Stock of this 
. Bank has 


been declared for the cur- 
rent r, and the same will be 
payable at the Bank and its branches 
on and after the first day of March 
next, to shareholders of record on 
February 15th, 1930. 
By Order of the Board. 

H. B. HENWOOD, 

: General Manager. 
Toronto, January 9th, 1930. 


The Canadian Bank of Commerce 
DIVIDEND NO, 172 

Notice is hereby given that a divi- 
dend of Three per cent upon the d- 
up Capital Stock of this Bank has been 
declared for the quarter ending 28th 
February, 1930, and that the same will 
be payable at the Bank and its 
Branches on and after 1st March next 
to shareholders of record at the close 
of business on the Sist day of Janu- 

, 1930. In the case of the new stock 


bi aid for by instalments the divi- 
belie s subject to the adjustment 


rovided for in the notice of allotment. 
The Transfer Books will not be closed. 
By Order of the Board. 
S. H. LOGAN, 
General Manager. 
Toronto, 17th January, 1930. 


Mexico Tramways Company 


General Consolidated First Mortgage 
50-Year 5% Gold Bonds 


NOTICE 18 HEREBY GIVEN that on 
and after ist March, 1930, Coupon No. 34, 
dated ist September, 1923, detached from the 
above Bonds, will be paid at the Bank of 
Montreal, Toronto, Montreal, or London, 
England, or at the agency of the Bank of 
Montreal, New York, at the holder’s option. 

Dated at Toronto this 14th day of Febru- 
ary, 1930. 

MEXICO TRAMWAYS COMPANY, 
R. H. MERRY, Secretary. 


CANADA BREAD COMPANY 
LIMITED 
DIVIDEND NOTICE 
COMMON SHARES 


Notice is hereby given that a divi- 
dend of 3744 cents per share has been 
declared upon the shares without 
nominal = —— a —— 

ya arch is " 
arckilders of record February 


1930. 
The transfer books of the Com- 


pany will be closed from February 
7th to 28th, 1930, both days in- 
clusive. 
By Order of the Board, 
W. S. ANTLIFF, 
Secre 


Toronto, February 12th, 1930. 


‘David & Frere, Limited 


Dividend Class A No. 7 


Notice is hereby given that a Divi- 
dend of Fifty-Six (56c) Cents per 
share has been declared on the No 
Par Value Class “A” Stock of the 

) Company for the quarter ending the 
28th February, 1930, payable 15th 
March, 1930, to Shareholders of rec- 
ord at the close of business on 28th 
February, 1930. 

L. R. PHILIE, 
Secretary-Treasurer. 
Montreal, February 10th, 1930. 


Lake Shore Mines, 
Limited 
(No Personal Liability) 
Dividend No. 40 


Notice is hereby given that a quar- 
terly dividend of thirty per cent., on 
the issued capital stock of the Com- 
pany, will be paid on the fifteenth day 
of March, 1930, to shareholders of rec- 
ord at the close of business on the 
first day of March, 1930. 


By order of the Board. 


Kirkland Securities, Limited, 
Secretary. 


ated at Kirkland Lake, Ontario, 
February 15th, 1930. 


DIVIDEND NOTICES | 
Seg 


Canada Iron Foundries, 


DIVIDEND NOTICE 
Notice is hereby given that, subject 
to confirmation by the General Meet- 
oe of April 17th, 1980, a Dividend of 
6% on the Preference Shares and 3% 
on the Common Shares has been de- 
clared payable on May 10th, 1930, to 
Shareholders of record at the close of 
business on April 30th, 1930. 4 
By order of the Board. 
B. V. fae 
retary-Trea # 
Dated at Montreal, ” “ 
February 5th, 1930. 


MORRISON BRASS 
CORPORATION, 


LIMITED 
Dividend Notice 


on 
Preferred Stock 


Notice is hereby given that a divi- 
dend of 1%% on the 7% Preferred 
Stock of the Morrison Brass Cor- 
son, Limited, has been declared 

or the period ending the 28th day of 
February, 1930, payable on the ist 
day of March, 1930, to Shareholders 
of record at the close of business on 
the 22nd day of February, 1930. 


By order of the Board. 


HIRAM D. HALL, 
Secretary-Treasurer. 


‘Toronto, Feb. 14th, 1930. 


Canada Paving & Supply 
Corporation Limited 


Notice is hereby given that a Divi- 
dend of 1% % on the Seven per cent 
Cumulative Sinking Fund Convert- 


‘ible First Preference shares of the 


Company for the quarter ending 
February 28th, 1930, has been de- 
clared payable on and after March 
ist, 1930, to shareholders of record 
at the close of business on February 
15th, 1930. The Transfer Books will 
not be closed. 
Dated at Windsor, Ontario, this 
12th day of February, 1930. 
ISAAC W. LAMBERT, 
Secretary-Treasurer. 


Gnaa Wine (ete QmPANy 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend at the rate of 6%% per annum 
has been declared on the 64% Cumu- 
lative Pref Stock of Canada Wire 
& Cable pear Limited, for the 
quarter ending February 28th, 1930, 

ayable on March 15th, 1930, to Share- 

olders of record at the close of busi- 
ness February 28th, 1930. 


By order of the Board. 


H. J. BOGGIS, 
Secretary. 


(ANADA Wire~. (Asie Qmpany 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend at the rate of $4.00 per share per 
annum has been declared on the Class 
“A” Common Shares of Canada Wire & 
Cable Company, Limited, for the quar- 
ter ending February 28th, 1930, pay- 
able on March 15th, 1930, to Sharehold- 
ers of record at the close of business 
February 28th, 1930. 


By order of the Board. 


H. J. BOGGIS, 
Secretary. 


Canada Cement Company 
Limited 


Preferred Shareholders 
DIVIDEND NO. 9 


Notice is hereby given that a divi-’ 


dend of 1%% for the three months 
ending February 28th, 1930, being at 
the rate of 6%% per annum on the 
paid-up Preferred Stock of this Com- 
pany, has been declared, and that the 
same will be paid on the 31st day of 
March next to Preferred Shareholders 
of record at the close of business Feb- 


ruary 28th, 1930. 
H. L. DOBLE, 


Secretary. 
Montreal, February 15th, 1930. 


Associated Quality Canners 
Limited 

Notice is hereby given that the Dir- 
ectors of this Company have declared 
a quarterly Dividend of Thirty-seven 
and one-half cents (37%4¢) on the Com- 
mon Stock of this Conipany, payable on 
the 1st of March, 1930, to all Share- 
holders of record at the close of busi- 
ness on February 15th, 1930. 


By order of the Board. 


P. G. PRIOR, 
Secretary-Treasurer. 


Toronto, February 14th, 1930. 


Canadian General Electric 
Company, Limited 
Preference Dividend No. 80 


Notice is hereby given that a Divi- 
dend of one and three-quarters per 
cent. for the quarter ending the 31st 
day of March, 1930, being at the rate of 
seven per cent. per annum, be and the 
same is hereby declared on the Prefer- 
ence Stock of the Company. 

The above dividend shall be payable 
on and after the first day of April, 
1980, to shareholders of record at the 
close of business on the 15th day of 
March, 1930. 


By order of the Board. 


W. H. NESBITT, 
Secretary. 


Toronto 2, February 14, 1930. 


CANADA IRON CO. 
REPORTS PROFITS 
$7.03 PER SHARE 


Past Year Best Recorded 
by Company for Long 
Time 


From Our Own Correspondent 

MONTREAL.—Reflecting the 
marked improvement in the iron and 
steel industry, the financial state- 
ment of Canada Iron Foundries 
Limited for 1929 shows a sharp in- 
crease in earnings. Gross income 
advanced from $464,212 in 1928 to 
$628,308 for the year just passed. 
After deduction of items similar to 
those in the preceding year, the 
balance applicable to the common 
stock was equivalent to $7.03 on the 
common stock outstanding. This 
compares with earnings of 18 cents 
a share in 1928. After taking care 
of all prior charges, including a full 
dividend on the preferred stock, 
there remained a surplus of $112,- 
543, compared with $2,896 in the 
previous Fa 

_ Show Big Increase 

Particulars of the profit and loss 

account for the past three years 


follow: 

x1927 

454,820 
52,744 


507,564 


1929 
485,570 
137,737 


623,808 


195,059 
30,360 
. 4,170 

280,635 


1928 
341,922 
122,290 
464,212 


195,059 


Oper. income .... 
Other income ... 


Total income .... 
Deduct: 
Depreciation .. 


Surplus 112,543 


Prev. surp. ..... « 37,096 84,198 


P. & L. bal. .... 149,688 87,095 34,198 
he —, fifteen month period to December 
Sales Are Encouraging 

The tonnage of cast iron pipes 
sold was in excess of that for the 
previous year, but due to continued 
keen competition there was little or 
no improvement in average selling 
prices and returns from this depart- 
ment were disappointing. 

Sales of wheels, machine shop 
earnings and sale of miscellaneous 
products, were considerably in excess 
of those for 1928 and earnings from 
these oe show an improve- 
ment. The tonnage of gray iron 
castings also shows an increase as 
compared with the previous year, and 
results from this department were 
satisfactory. 

Additions were made to machine 
shop equipment at Three Rivers and 
St. Thomas, involving an expenditure 


of $26,538. 

The working capital pee of 
the company shows a further im- 
provement, with a net working cap- 
ital at the end of 1929 amounting 
to $1,504,878, as against $1,331,941 
as at December 31, 1928. 

In view of the marked improve- 
ment in the company’s earning 
power, the shareholders will be asked 
to vote on April 17th next, to pay 
the full dividend of six per cent on 
the preference shares and also a 
dividend of three per cent on the 
somaya shares in respect of the year 


Agnew Surpass Shoe 
‘Shows Drop in Sales 


From Our Own Correspondent 

MONTREAL.—Sales of Ag- 
new-Surpass Shoe Stores, Lim- 
ited, for the eight months 
ended January 31 amount to 
$2,120,097. This represents the 
volume of sales from the com- 
pany’s 46 stores, and also in- 
cludes factory sales. 

For the eight months ended 
January 31, 1928, when the 
company had 30 stores in op- 
eration, sales amounted to 
$1,654,465. 

Comparing these figures 
with those for the seven 
months period ended Decem- 
ber 31, it is seen that during 
January the factory and 46 
stores sold only $168,000 of 
goods as compared with $175,- 
000 of goods sold by the fac- 
o> 2, nage 30 stores in January 
of last year. 


DIVIDEND NOTICES 


ACME GLOVE WORKS 
LIMITED 
Dividend Notice 
Notice is hereby given, that quar- 
terly dividends of 158% on the Ist 
Preferred Shares and 144% on the 
2nd Preferred Shares of this Com- 
any, have been declared payable 
March 15th, 1930, to Shareholders of 
record on the 28th day of February, 
1930. 
By order of the Board. . 
A. LEPINE, 
Secretary. 
Montreal, February 14th, 1930. 


DIVIDEND NOTICE 


E. L. Ruddy Co. Limited, Toronto 


Notice is hereby given that the 
Board of Directors of this Company 
has declared a quarterly dividend of 
one and three-quarters per cent on the 
Preferred Stock of the Company, pay- 
able on the Ist of March, 1930, to all 
shareholders of record at the close of 
business 15th February, 1930. 


Dated at Toronto, 5th February, 
1930. 


V. T. PEGG, 
Secretary. 


Upper Canada Investment] t= 


Trust Limited 
Dividend No. 5 


Notice is hereby given that a divi- 
dend of 1%% on the Preferred Stock 
of this Trust has been declared for 
the quarter ending March Ist, 1930, 
to Shareholders of record on Feb- 
ruary 15th, 1930. 

By order of the Board. 


J. J. DUBEY, : 
Secretary-Treasurer. 


Trustees Separate S. S. No. 6 Sherwood, 


BARRY’S BAY, ONTARIO 

TENDERS FOR DEBENTURES | 
Tenders will be received by the undersigned up till noon, March 
6th, 1930, for the purchase of $25,000.00 6% Separate School Deben- 


tures bearing date Jan. 1st, 1930, mamarite one to twe 
ar 
Johnson, Barrister, etc., Pembroke, 


Principal and interest payable 


e 
Barry’s Bay. Legal opinion of H. 3 


-five years. 


at the Bank of Montreal in 


Ont., supplied by Trustees of the Section. Information furnished on 


request. 


ANTHONY PRINCE, 


Secretary-Treasurer, 
Barry’s Bay, Ont. 


THE FINANCIAL POST 


Look for Advance 


In Mine Leaders 


Evidences of pool activities 
in International Nickel and 
Noranda are seen in the recent 
recession of these two stocks 
which in common with the rest 
of the mining market have 
eased off to lower prices. 
Profit taking is credited with 
this weakness that has been in 
evidence. Some brokers are of 
the opinion that a further ad- 
vance may be anticipated 
shortly however. 

The International Nickel pic- 
ture continues to improve as 
the work of completing the ex- 
pansion programme and bring- 
ing the Frood into production 
advances. According to un- 
official reports from Sudbury, 
the Frood is to be brought into 

roduction much earlier than 
irst thought, and March is 
mentioned as a possible date. 


PROV. PAPER CO. 
EARNED $16.41 
ON PREFERRED 


Its Sinking Fund Require- 
ments Have Been An- 
ticipated Until 1934 


Net profits of Provincial Paper for 
the year ending December 31, 1929, 
amounted to $584,467, equal to $16.41 
on the 35,000 shares of preferred 
stock outstanding, as against $358,- 
848 in 1928, or $10.25 per share. 

Out of total net earnings of $1,- 
136,087, the sum of $250,000 was re- 
served for depreciation, $10,000 for 
doubtful accounts and $40,000 for in- 
come tax, leaving $836,087 for bond 
interest, aon 3.28 times interest re- 
quirements of $251,619. There were 
paid in preferred dividends the sum 
of $245, and the balance was car- 
ried to surplus, increasing this 
amount to $526,243. 2 

: The ratio of current assets to liabil- 
ities was over 5 to 1 and the net 
ane capital amounted to $2,132,- 


Anticipates Sinking Fund 

As indicative of the strong finan- 
cial position and conservative policy 
of the company, the sinking fund re- 
quirements on its bond issue, which 
commenced in 1929, and amounting 
to $125,000 annually, have been met 
by the surrender and cancellation of 
$300,000 of the company’s bonds. In 
addition the company has purehased 
and holds in its investment account 
$425,000 of its own bonds, thus an- 
ticipating its sinking fund require- 
ments until 1934, 

Profits Are Maintained 

“In view of the fact that 1929 was 
a rather unsettled year in the paper 
business generally, and that your 
company was unable to operate quite 
full time throughout the year,” says 
S. F. Duncan, president, “it is grat- 
ifying to report that our sales and 
profits were practically the same as 
for 1928 as will be seen from the in- 
come account. Moreover, I am pleased 
to report that the unfilled orders on 
hand the first of this month were 
slightly in excess of those for the 
same period a year ago.” 

Some changes have been made in 
the board of directors, which is now 
composed as follows: S. F. Duncan, 
Alexander Smith, T. A. Weldon, L. R. 
Wilson, A. L. Fullerton, A. F. White, 
and E. R. Wood. 

INCOME AND SURPLUS ACCOUNT 

Years E ber 31 
1929 
Net earn. ’ 
from oper. 1,109,248 1,188,331 
Add other ine. 26,838 1,899 


Total net earn, 1,186,086 

: Deprec. 250,000 

Bond & bk. int. 251,619 
Res. for 


770,928 
3,200 
774,128 
300,000 
202,868 
10,000 
25,000 
236,260 
168,383 


1,140,280 
450,000 
286,382 

10,000 
35,000 
358,848 
245,000 
113,848 


Net profit 584,467 
Less appropriations: 
Pref. div. 245,000 


Surp. for year 339,467 
Add: Pr. surp. 186,775 72,927 


Bal. car. for. 626,242 186,776 72,927 


ACME GLOVE WORKS 
PUBLISHES REPORT 


Earnings Satisfactory, and 
Liquid Position Shows 
Strength 


From Our Own Correspondent 

MONTREAL. — After all charges, 
with the exception of provision for 
income tax, earnings of Acme Glove 
Works, Limited, in 1929 amounted to 
$52,381 or equivalent of $3.49 a share 
on the B stock outstanding. The report 
covers the first fiscal year of opera- 
tion of the present company. 

Though the statement reveals a satis- 
factory position, it is pointed out that 
adverse conditions in western Canada 
and also in certain sections of Quebec 
and Ontario affected sajes to an extent 
of more than 10 per cent. 

The balance sheet reveals a strong 
working capital position with current 
assets of $922,831 as opposed to current 
liabilities of $40,144, a ratio of 23 to 
1. Among assets cash stands at $134,- 
968, accounts receivable, less reserve 
for bad debts, total $156,545 and in- 
ventories are carried at $631,317. Real 
estate, buildings and machinery are 
valued at $564,597, 

In liabilities, accounts payable 
amount to $36,956, while the reserve 
for depreciation totals $34,609. Trade 
pepet under discount amounts to $346,- 


84, 
Following is the profit and loss ac- 


count for the past year: * 


Depreciation ......+. eccccccee ° 
Organ. expense ......sese0+% eco 
Div. first preferred 
Div. second preferred .....+++. 


Surplus for year ........ bedsesse . 


Mackay Companies Earned 
$6.77 a Share on Common 


Total revenue of the Mackay Com- | 
panies for the year ended Dec. 31, 1929, | 
is reported at $4,892,309, derived from 
income and profit from investments in 
other companies. Operating expenses 
were $129,745, leaving $4,762,564 avail- 
able for preferred and common divi- 
dends. After payment of 4 per cent on 
the outstanding preferred stock the 
common shares of the company earned 
$6.77 as compared with $6.58 per share 
in 1928 and $7.03 per share in 1927. 

Assets of the company are $95,342,818 
and comprise investments of $91,939,- | 
639 and dividends and subsidiary bal- | 
ances due of $3,403,179. Liabilities con- | 
sist of $1,068 in sundry accounts pay- | 
able; $2,107,425 due to Postal Tele- | 
graph and Cable Corp., preferred | 
shares, $49,028,000; common shares, | 
$41,380,400; earned surplus, $2,439,295 | 
and capital surplus, $386,629. 

There is little direct public interest 
in the company since the majority of 
the etock bas been exchanged for 


$52,381 


Canada Wire and Cable : 


Earns $5.67 


on “B” Stock 


Consolidated Statement for Past Year Exceeds Earlier 
Estimates— Profits on “A” Stock Equal $17.23 a 
Share — Outlook Encouraging 


— 
From Our Own Correspondent 


*“MONTREAL.—As was expected, 
the consolidated financial statement 
of Canada Wire and Cable Company 
for the fiscal period ended December 
31 last, reveals high earnings on both 
the A and B shares. After allow- 
ance for the preferred dividends, de- 
reciation, etc., earnings were equiva- 
ent to $17,23 on the class A shares 
and $5.67 on the 90,000 shares of 
class B stock outstanding. It should 
be noted that the report covers only 
eleven months operations of the par- 
ent company and twelve months oper- 
ations of subsidiary companies. 

_ Profit from operations, after mak- 
ing due allowance for depreciation, 
provision for depreciation of securi- 
ties, and after deducting all overhead 
an Management expenses, was 
$943,861. To this was added other 
income of $26,864, making a total 
from all sources of $970,726. This is 
an exceptionally good showing in 
view of the fact that net earnings in 
the previous year were $766,252, 
while the three-year average 1926-28, 
was only $508,440. 


First Report Issued 


As this is the first consolidated 
report issued by Caanda Wire and 
Cable Company, it is not possible to 
make comparisons of changes in the 
balance sheet. Assets at the end of 
1929 totalled $6,830,656, up from $5,- 
627,051 reported. at the time of fi- 
nancing. Fixed assets are carried at 


WILLARDS INCREASES 
PROFITS NINE TIMES 


Balance at Credit Also In- 
creased Almost Twenty 
Per Cent 


Willards Chocolates Limited annual 
report for 1929 shows the preferred 
dividend earned almost twice. Net op- 
erating profit before providing for de- 
preciation was $176,465, an increase of 
$129,284 over the 1928 figure of $47,182. 
This is $14.02 per preferred share, 
compared to $1.52 a year ago. Balance 
at credit at the close of the year has 
also been increased from $7,175 in 1928 
to $35,115 at December 31 last. 

Net profit after deduction for de- 
preciation and a general reserve, but 
before payment of preferred dividends, 


securities of Postal Telegraph and 
Cable Corporation. 
MACKAY COMPANIES 
Income and Surplus Account 
Years Ending Dec. 31 
1929 1928 1927 


4,892,808 4,970,799 4,910,835 
129,745 244.585 283.418 


ve 4,762,563 4,726,214 4,627,417 
Less approp.: 
Dividends ... 4,612,684 4,612,628 4,611,989 


Surplus for year 149,879 113,586 15,428 
Add: Prev. surp. 2,289,415 2,175,829 2,160,401 


Bal. forward ... 2,489,294 2,289,415 2,175,829 


$3,290,038 and current assets at $3,- 
438,850. Employees’ stock fund is 
shown on the books at $101,765 and 
goodwill at the nominal figure of $2. 

Liabilities include the share capi- 
tal of $3,000,000 preferred stock and 
45,000 shares of Class A and 90,000 
shares of class B common stock, the 
latter two items having a value of 
$2,614,897. Current liabilities total 
$571,815, while the surplus carried 
forward totals $643,943. 


In his address to the shareholders, 
H. Horsfall, president, stated that 
sales in all of the branch offices 
showed a substantial increase during 
1929 as compared with the previous 
year, largely owing to the number 
of hydro-electric developments under 
way in all provinces. Prospects for 
the current year indicate further de- 
velopments and possibilities of main- 
tained volume. In spite of the greater 
volume of tonnage and shipment, in- 
ventories have not increased materi- 
ally over those of a year ago. 

Details of the profit and loss ac- 
count for 1929 follow: 


Profits from operations 
Other income .......-s0000+ eeccece 


Preferzed dividends ......+.+: 

Class “A” dividends eeeeeeeeeca 
Charter and Patents .cssccccess 
Reserve for taxes 


ee eee ee seeeeee, 


Welanes ccccdscccosecce eccccece eee 


is $66,466, a figure which is slightly 
more than nine times the previous net 
of $7,182. Total assets of the company 
total $1,584,877, which is a slight drop 
from the 1928 total of $1,618,761. 

The largest asset is the chocolate 
plant valued at $1,404,206, from which 
$523,800—almost half—has been de- 
ducted for depreciation reserve, leaving 
an asset of $880,405. The company’s 
Dupont Street plant is valued at $851,- 
563, but deductions for depreciation 
and a special] reserve reduce its value 
on the balance to $258,755. 

Income and Sarplua Account 
Years Ended Dec. 31 


1929 1928 3927 
ersese 2,506,534 


Income from sales 
Other income ... 


Surplus for year . 
Add: Prev. surplus, 
Adjust. prior tax. 


Bal. forward .... 1,176 


*Deficit. 


85,115 


United Bond & Share 
Corporation 


President: George R. Hodgson 
Vice-President: Abner Kingman, Jr. 


J. H. Copeman 
Andrew Fleming 
Abner Kingman, Jr. 
D. J. O’Donahoe 


John H. Price G. 
James H. Webb 


W. E. Dunton, C.A. 
George R. Hodgson 
Henry W. Morgan 
Edwin Roberton 


BALANCE SHEET 


As at 3ist December, 1929 
ASSETS 


Cash in Guaranty Trust, New York ... 


Canadian and American Corporations . 
Bonds of Canadian and American Corporations , 


Investments 
Stock in 


Reserve for iation 


(Market value of Securities—$368,316.00) 


Cl BOG onc cncdecceuessseccocescdovncosas ececece 
Accrued Interest on Bonds and Call Loans ........+++ 
and Irisurance ........- 


Prepaid Taxes 


$ 77,669.87 
$363,557.71 
$252,928.89 

131,911.35 


384,840.24 
21,282.53 
363,557.71 


310,000.00 
64. 


LIABILITIES 


Bank of Nova Scotia—Overdraft 


Accounts Payable ........-++sseeesees 
Provision for Income Tax 1929 ....cccceseess 


Capital Stock: 


eeeeee eeeeeere =" 


6% Cumulative Redeemable Preferred Shares of 


$50.00 par value: 


Authorized—40,000 shares .... 
Jesued and fully paid 11,769 shares 


seccccccsccees $2,000,000.00 
eceeeeent 


588,450.00 


2,339 shares par value $100.00 exchanged for 


4,678 shares .... 
Issued during year: 
7,091 shares . 


11,769 shares .. 


eeereee eeeeee 


++ $588,450.00 
Premium received on sale of shares .......++ 


seers eeeesee 


$233,900.00 
354,550.00 


279.00 


‘A” Shares without Nominal or Par Value 


Authorized—25,000 s 


hares 
Issued and fully paid 7,447 shares eeeeeeeeee 
soe $ 6,844.00 


Issued to December 3ist, 1928 
3,249 sheres 
Issued during year: 


4,198 shares ...ccccesvess 


7.447 shares 


75,031.50 


68,187.50 


“B” Shares without Nominal or Par Value 


Authorized—25,000 shares 


Issued and fully paid 24,450 shares 


2,800.00 
666,560.50 


950 Old “B” Shares Exchanged: 


for 23,750 shares 


24,450 shares 
Surplus—Balance 3lst December, 1929 


83,821.04 
—— 750,381.54 


$754,265.91 
gon ae 


PROFIT AND LOSS ACCOUNT 
Year Ended 3ist December, 1929 


te: 
Dividends—American and Canadian Corporations 
Interest on Call Loans .........+. 


Premium N. Y. Funds 


Net Profit realized from Sale of Investments .... 


To Audit Fee 
B 


$ 1,256,25 
10,561.32 
15,388.54 


$ 28,475.87 
100,516.79 


Agents’ Expenses (Transfer Agents) 


General Expenses 

Legal Expenses 

Management Charges 
Proportion Organization Expense 


eee 


Printing, Stationery and Postage ... 


Rent, Taxes and Insurance 


Net Profit—transferred to Surplus Accemnt ...« 


SURPLUS ACCOUNT 
By Balance as at 3ist December, 1928 
“* Net Profit for year ended 3ist December, 1929 ... 
Preferred Shares ... 
Less Accrued Dividend on Subscription 


To Reserve for Depreciation—Securities . 
“* Provision for Income Tax 1929 ..... 
“ Balance—as per Balance Sheet . 


Te Dividends on 6 


Approved on behalf of the Board: 


GEORGE R. HODGSON, 
ABNER KINGMAN, JR. 


$ 7,052.03 
121,940.63 


$ 12,531.84 
121,940.63 
$31,323.75 
2,285.64 
$ 29,038.11 


1,613.32 
83,821.04 


$134,472.47 $134,472.47 
eT ESOS IE 


Directors. 


38 Banking Offices Serve — 


Greater Toronto 


P 
the interests of its clients. 


i ee 
repared to give painstaking attention to 


Savings Department and Safety Deposit Boxes 


at all Branches. 


Resources Exceed 
$15,000,000 


Capital and Surphes 
$15,000,000 ts: 


IMPERIAL BANK OF CANADA 


A. E. Phipps, General Manager 


Provincial Paper Limited 


OFFICERS AND BOARD OF DIRECTORS 


S. F. DUNCAN 
President 


T. A. WELDON 
Vice-President 


W. S. BARBER, Secretary and Treasurer 


Directors 
S. F. DUNCAN 
T. A. WELDON 
A. L. FULLERTON 


. 


ALEXANDER SMITH 
L. R. WILSON 
A. F. WHITE 

E. R. WOOD 


Stock Transfer Agents: 


ROYAL TRUST COMPANY 
Toronto and Montreal 


Bankers: 


THE CANADIAN BANK OF COMMERGE 


Toronte 


BALANCE SHEET 
December 31st, 1929 


_ASSETS: 


Property and Plant: 


Real Estate, Buildings, Equipment, ete. 


3 8,819,528.18 


Current Assets: 
Cash on hand and in Banks.,.........$ 243,687.48 


Bille RescheGile: oc ccncccacatecasvese 


Accounts Receivable, Less Reserve for 
Doubtful Accounts 


eeereeereeereee 


a 
Inventories, Paper, Stock, Supplies, 
Prepaid Charges, and Puipwood in- 
advances. on 1930° opera- 


tions PewMeeeeeeeeeeeoreereeeeeereeee 


Other Assets: 
Government Deposit on Timber Limits 


Investments 


. 


LIABILITIES 
Capital Stock 


Preferred — 7% Cumulative — Par 
Value $100.00, Authorized and Is- 
sued 85,000 Shares eereeeteeeeeenes 

Common—No Par Value, Authorized 
and Issued—100,000 Shares eeeeree 


38,061.12 
787,935.13 


f 
1,639,827.38  2,659,011.11 © 


$ 18,000.00 
630,577.86 


“ $12,127,117.16 
No menenenmnaremeos To AM 


$ 3 ,900 000.00 
100,000.00 


Mortgage Debt: 


Bonds —20 Year, 5%%, Due 1947, 


Authorized, $10,000,000.00, Issued. . $5,300,000.00 


Less Redeemed and Cancelled..... 


300,000.00 5,000,000.00 


Current Liabilities: 


* Accounts Payable, Accrued Charges 


and Reserve for Income Tax pay- 
able 1930 eereeeeeeeeeeeeeeeeeeeee 
Dividends on Preferred Stock, 1%%, 
payable January 2nd, 1930 ........ 


$455,338.97 


61,250.00. 516,588.97 


Other Liabilities: 


Reserve for Depreciation of Plant and 

Buildin 
General Reserve .......+sssseeesees 
Surplus, December 31st, 1929........ 


eeeeeeeeeeeeeeeeeeeeeeee.. 


1,000,000.00 
1,484,285.63 
526,242.55 | 


$12,127,117.15 


In our opinion the above Balance Sheet and relative 
Account have been ee ae up so as to exhibit the 
cial position of PROVINCIAL PAPER LIMITED, as at 3 
December, 1929, and the results of operations for the year 


at that date, accordi 
to us and as shown 


to the information and 
y the books of the Company. All 


requirements as Auditors have been complied with, 
(Signed) P. S. ROSS & SONS, 


Toronto, February 7th, 1930. 


Chartered Accountants, 


INCOME ACCOUNT 
For Year Ended December 31st, 1929 


Surplus, December 31st, 1928 ....... 
Manufacturing 


Sundry Revenue .....ssessenssoseer 
Less Interest on Bonds, ete. .seeceees 


Less Provision for Depreciation of 
Buildings and Plant ............+. 
Added to Reserve for Doubtful Ac- 
COUREE cccces e eeee ° 
Added to Reserve for Income Tax pay- 
able in 1930 @eeveeeo ee eoe eee eeeeee 


Dividends on Preferred Stock, 7%.... 


Surplus, December 31st, 1929........ 


Audited and Verified: 


$ 186,775.02 
26,838.68  1,136,087.50 


Profit for year ...... $1,109,248.82 


$250,000.00 

10,000.00 

40,000.00 
300,000.00 


$ 771,242.55 . 
245,000.00 


$ 526,242.55 
ce ee mnnme 


(Signed) P. S. ROSS & SONS, 


Toronto, February 7th, 1930. 


Chartered Accountants, 


648,577.86 


~ 
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at 
| $101,382, 
Hy ete'sboe 


; Mabllities. " accounts 
1} $83,757 and preferred 
it able amount to $17,625. 


| in 


OF AMAL. ELECTRIC 
COVERS 10 MONTHS 


Company Has Made Prog- 
ress in Consolidating 
Position 

From Our Own Correspondent 
MONTREAL. — Total income of 
Limited, ees ve ered giao 
montns 
of operation ended December 31, 
1929, amounted to $183,575; after 
\ deduction of depreciation, income 
and preferred divi- 
lniaee oF G1ib a akere cn the 
18 as on the 
50,000 shares of common stock out- 


standing. 
Amalgamated Electric Corporation 
‘was inco ted in March, 1929, as 
a tion of W. H. Banfield 
_ & Sons, Limited, Benjamin Electric 
> and Duncan mpany, 
Limited. During the year the busi- 
fess of Langley Electric Manufac- 
- turing Com , Limited, with fac- 
tories at ae and Vancouver, 
and a new factory 


es 


Has Wide Market 


The com now has Dominion- 
ete while aecing’ the muciod 
wi e peri 
wnder review manufacturing and 
} distribution economies were effected, 
such as the sale of one of its plants 
opal oe the owe of a 
Rew po. ° 
_ The company is in a good liquid 
j with current assets of $815,- 
as against current liabilities of 
a ratio of over 8 to 1. As- 
cash at $99,966, accounts 
of $107,296, while inven- 
‘tories are carried at $605,088. The 
} depreciated value of the plant and 
2 at 285. In 
yable total 
ividends pay- 


Form Jobbers Agreement 


W. L. Bayer, president of the com- 
his remarks to shareholders 
out. that the -company’s 


ia e eB ; 
| eng were marketed throughout 
7 through jobbers. In amal- 


the separate units com- 
e present company it had 
to form an equitable 


. with these jobbers, and this 
a hs nm accomplished successfully. 
. in . 


4 | shareho 


ia af the public. 


Ma ‘Toronto, one of which 


He continued in part: 

“Your company had two plants tn 
has recently 
been vacated and sold, and all the 
‘manufacturing in that city has been 
meentrated under one roof, thereby 
minating uneconomical ‘duplication. 
e results of this will be reflected in 
‘| eu next balance sheet. Adjustments 

im the personnel of the organization 


| 
T have also been made possible by the 


d as follows: 


ee cee an een ieee eee Tene tn eee eee 


eS ae nd Wee ee eres en ee eee eee 
y ve Sap £7 ee ae PY Ra 


— 
jd 31, 


q *Profit on 


* 
; 
; 
: 


>| amalgamation. 


_ Your company has plants now lo- 

Montreal, Toronto, 
g, Calgary and Vancouver.” 

t and loss account follows: 


from March 1 to Decem- 
viding for depreciation and 


of investments. 
ry by the merging of dif- 


sale 


F 


| Mountain Apex 
to be Called for Trading 
is d the stock of Copper 
tain x Mines Ltd. a subsidiary 
arbara-Marshay Mines, which has 
listed on the Salt Lake City Ex- 
will be called for trading on 
about March 15, state Norman 
r Allan & Co., fiscal agents for 
Marshay Mines. 
has been producing. for 
e time and will commence ship- 


ne 


ores 


8 s 
pper Mountain Apex Mines, Lim- 
s upwards of twelve hundred 
olders in Ontario and has a 
on of 2,000,000 shares at 
par value. Of this 1,300,000 
s have been issued or are to be 
issued leaving 700,000 shares in the 
| treasury. The Barbara-Marshay Mines 
‘Limited, holds 400,000 shares and the 
iders of Barbara - Marshay 
nes, Limited, hold 600,000 shares and 
ce is or will be in the hands 


Free 


ce 


ts 
are yet 


Company, ismlied, 


F. J. HORNING, 


formerly Chief of the Agricultural Branch, 

Dominion Bureau of Statistics, who has 

joined the Economist Branch of the Royal 
Bank of Canada. 


CHANGES PLANNED 
IN CAPITAL SET UP 
OF DOM. DISTILLERS 


Shareholders to Consider 
Plan to Sell to New 
Concern 


From Our Own Correspondent 

MONTREAL. — A unification of 
properties, which may be the fore- 
runner of a more comprehensive mer- 
ger, will be considered at a meeting 
of shareholders of Dominion Distil- 
lers Consolidated Limited, to be held 
February 21. Shareholders will be 
asked to ratify a plan whereby the 
present company will be sold to a new 
concern to be known as Canadian Dis- 
tilleries Consolidated, Limited. 

It is said that there will be an ex- 
change of stock and holders of Do- 
minion Distillers A shares will be 
offered two shares of the new com- 
pany in exchange for one share of 
the old stock. The capitalization of 
the new company will be 1,000,060 
shares and a wider distribution of 
stock is anticipated by the new ar- 
rangement. Further financing may 
also be carried out. 5 : 

Dominion Distillers Consolidated is 
a holding company and the proposed 
plans will allow the constituent com- 
panies to co-ordinate their activities, 
At present the parent organization 
controls two companies, Dominion 


Distiiere, Lienibed, and Canadian Dis- ! 


tilleries, Limited. The former oper- 
ates a distillery on the Lachine canal, 
while the latter operates a distillery 
at what is known as the Peter Lyall 
plant in Montreal and a warehouse 
in Sorel. 

Recent operations have largely 


= been centred around the Peter Lyal 


plant which was brought into pro- 
duction in 1929. New equipment was 
installed and present productive ca- 


308 pacity of the property is around 15,- 


000 gallons a day. 

The plant is situated on the St. 
Lawrence River and is well located as 
far as shipments and incoming 
freight are concerned. 


Makes Commercial Alcohol 


It is said that installations for the 
manufacture. of commercial alcohol 
are efficient and that the company 
can produce this commodity at a low 
cost. Eventually it may be supposed 
that the other plants will be disposed 
of and-all operations will be under- 
taken at the new plant, 

Dominion Distillers Consolidated 
has not had a particularly success- 
ful career from an investment angle. 
A new offering of A shares was made 
in July, 1929, at $17.50 a share, while 
a block of this issue was also offered 
at $35 for two shares with a bonus of 
one share included. 

However, reorganization of plant 
activities undertaken last year and 
installation of improved equipment 
has given the company a good yeep 
erty which may be developed in the 
future, 


Tractors Aré Favored 
A careful estimate prepared by The 
Country Guide, Winnipeg, indicates 
that there are approximately 85,000 
tractors on farms in the provinces of 
Manitoba, Alberta and Saskatchewan, 


eed Is For Income 


of speculation (so often counted while 
mere paper profits) do not keep the pot 


What is needed for the butcher, the baker, the elec- 
t maker, is income in a stated amount—safe 


UNITED FIRST MORTGAGE BONDS 


are always secured by land and permanent buildi 
thereon, to a more-than-adequate value that _ 


not fluctaate. 


feosl end ees surrounded by every known 


United Bonds will never pile up some spectacular— 

and mirage-like—paper Siete 

What they will do is to repay, at maturity, your 
_ t in them, ae oo the 

regu dependable payment per annum 

income thereon—the stuff to pay bills with. 


Write for details of issues now on the market. 


UNITED BOND CO., LIMITED 


Howard C. Wade, President 
Wm, Brown, Vice-President and Manager 


WINDSOR 


AT Ng ew 
on se ew oS ee ews ee ee 


United 
202 Ba 


~ TORONTO 


2 %, 5 SL mee 


Bond Co., Limited, Dept 18, 
y %t., Toronto; or Security Blég., Windsor, Ont. 


Without placing me under any obligation, please send literature 
Geseribing issues of United First Mortgage Bonds which you 


are now offering. 


NAME POO OSES OSS OS OS OSSE SSS HS 4 FE SOOSOSESS OOF OE OOOO *OEOE 


ADDRESS 


Sr eerereesrerereeet® 


SPESCEOSH SCC HSE HSSCSHEF EEE AEEE TEESE eeeeeee @eeeeeee 
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SIMPSON REPORT 
SHOWS PROGRESS 
IN NEW COMPANY 


$2.63 is Profit on Common 
For Seven Months After 
Deductions 


Simpsons Ltd., in the seven months 
ended January 29, 1930, earned $2.63 
per share on thé 240,000 shares of 
two classes of junior stock after de- 
ductions for depreciation, bond inter- 
est of subsidiaries, preferred divi- 
dend of subsidiaries, interest on 
bonds of former company redeemed 
in October, tax reserve and bonuses 
and employees’ _ sharing and 
savings fund. Dividends currently 
are being paid on the 120,000 shares 
of Class “A” stock at the rate of 
$2 per year. This class of stock has 
preferred claims up to $3 per share. 

The earnings on the Class “A” 
shares alone were equal to $5.11 per 
share for the seven months. 


Profits Exceed Last Year's 

No report will be made public as 
to the former company for the five 
months from February to July, but 
it is stated on good authority that the 
earnings of the two companies com- 
bined for the twelve months com- 
bined were in excess of $3,000,000 
available for bond interest and depre- 
preciation, compared with $2,958,- 
718 for the last full year of the old 
company. On the twevle-month basis 
for the new company, earnings per 
share on both classes of stock would 
have been in the neighborhgod of 
$4.60 per share. While the seven- 
months’ period included the 1929 
Christmas trade, it also included Jan- 
uary, 1930, which is gerely re- 
ported to have been a dull month in 
the retail trade. 


Working capital, compared with 
eae of the old company, is as fol- 
ows: 


Current assets . $13,148,710 $12,079,111 
Current liab. .. 3,690,971 3,146,564 


$ 9,457,639 $ 8,932,547 

Inventories Up Slightly 
Having regard for the expansion in 
the business, inventories in recent years 


On the other hand, the steady growth 
in accounts receivable may be consid- 
ered indicative in the growth of sales 
and, to a lesser degree, a change in 
merchandising methods: 

$4,164,862 


8,124,940 

2,305,837 

2,054,140 

6 1,877,999 
Current liabilities have grown as fol- 


Following is the profit and loss ac- 
count for the seven months’ period 
covered in the first report of the new 
company: . 
Profit after depreciation and 

subsidiary bond interest 
Deduct: 

Divd. on Robt, Simpson pfd..... 

Int. on Simpsons bonds 

redeemed 

Profits tax reserve 143,750 

Bonuses, etc. ...cccccccocdocee 187,541 


Net profit .......e00. ee eee 1,010,580 
379,164 
60,000 
60,000 


511,414 


$1,807,855 
119.830 
346,154 


Div. on new 6% pfd. ..... sees 
Div. on Class “A” com. scocese 
Reserved for do. ......+00¢ oere 


Surplus for seven months 


Canada Forgings Plans 
Further Export Business 


From Our Own Correspondents 

MONTREAL,—It is reported that 
Canada Foundries and Forgings will 
open agencies in Shanghai and Mel- 
bourne for the purpose of increasing 
sales in China and Australia. The 
James Smart Company, a subsidiary in 
Brockville, has carried on an aggres- 
sive expansion campaign during the 
past two years and has been engaged 
n opening new offices in various parts 
of the world. Exports have shown 
gains—as a result of this policy; the 
company manufactures a wide line of 
hardware, 

The annual report of Canada Forg- 
ings will be published shortly and is 
expected to reveal a gain over earning 
figures for 1928. The large volume of 
equipment orders which was placed by 
the Canadian railroads early in 1929 
kept the company’s plants operating at 
capacity for many months, and profits 
showed appreciable gains in the first 
six months of the past year. 


THE FINANCIAL POST 


| Becomes Director 


J. P. WALWYN, 


who has been elected a director of R. A. 
Daly & Co., Limited, Torente. 


LOWER EARNINGS 


FOR WOODS MFG. 
DURING PAST YEAR 


Raw Material Market Af- 


fects Profits of Com- 
pany 
From Our Own Correspondent 

MONTREAL. — Consolidated in- 
come account of Woods Manufag- 
turing Company for the year ended 
December 31, 1929, reflected unset- 
tled conditions in the market for raw 
materials. Net earnings for the year 
amounted to $222,266. This compared 
with $218,043 and $229,679 in 1928 
and 1927 respectively. - 
« Net pe for 1929 showed a cor- 
responding reduction, having amount- 
ed to $125,242, as against $176,925 
in 1928. This was after the deduc- 
tion of depreciation, bond interest 
and income tax. Earnings on the 
common stock, therefore, amount to 
$1.07 in 1929, compared with $4.29 in 
the previous year. 


Assets Show Shrinkage 


The balance sheet as at December 
31, 1929, shows a shrinkage in assets, 
the total being $6,618,525, compared 
with $6,781,743 at the end of the 
previous year. Current assets are 
carried on the books. at $1,869,743 
and liabilities at $671,282, leaving a 
net working capital of $1,198,461. 
As the end of the previous year cur- 
rent assets totalled $2,041,124, and 
liabilities $836,075, leaving a work- 
ing capital of $1,205,049. Fixed as- 
sets are shown at $3,202,678, up from 
$3,008,315. Goodwill is carried on 
the books at the same figure as in 
1928, namely $1,673,941. Among cur- 
rent assets differences are noticed in 
cash, now carried at $2,563, down 
from $11,096. Accounts receivable 
show a contraction of about $30,000 
to $368,922. Inventories have de- 
clined from $1,597,288 to $1,463,886. 
Unexpired insurance, prepaid taxes, 
etc., remain about the same at $34,- 
870. Deferred charges are shown at 
$54,162, compared with $58,363 a 
year ago. 

Aower Funded Debt 

During the year the company pur- 
chased some of its first mortgage 
bonds, bringing the funded debt down 
to $792,000. The capital stock 
charges remain the same. The com- 

any’s bank loan shows an increase 
from $228,000 to $331,000, while ac- 
counts payable are down from $595,- 
445 to $328,334. The reserve for 
Sateen now stands at $1,302,- 
170, compared with $1,268,856 a year 
ago. 

Surplus accounts show a moderate 
gain from $595,912 to $614,173. 

Comparative profits and loss ac- 
count figures for the past three years 


follow: 
1929 


222,266 


33,314 
52,518 
11,191 


125,248 
"106,981 


18,261 
195,912 


314,178 


1927 
$ 

229,679 

33,814 

56,640 

12,929 
126,796 
106,981 


19,815 
206,158 


225,968 


1928 
3 
281,043 


33,314 
55,129 
15,675 


176,025 
106,981 


69,944 
225,968 


295,912 


Net earnings .... 
Less; 
Depreciation .. 
Bond int. 
Income tax ... 
Net profits 
Less: 
Pref. divid. ... 


Surplus 
Br’t. forward ... 


Nal 


ATLANTIC SUGAR 
REPORTS PROFITS 
AT HIGHER LEVEL 


Report Satisfactory in 
View of Conditions in 


Industry 
From Our Own Correspondent 

MONTREAL.—The financial 
statement of Atlantic Sugar Re- 
fineries Limited for the 12 months 
ended December 31, 1929, reflects 
the unsatisfactory situation in the 
sugar industry, and also that the 
management, through various econ- 
omies, has been able to make a better 
showing than in 1928. 

Operating profits for the past year 
amounted to $713,361, as against 
$623,495 in the previous year. After 
taking care of bond interest require- 
ments, writing off $380,274 for de- 
preciation of plant and franchises, 
and setting up a reserve of $30,000 
for bad debts, net profits amounted 
to $101,165. This compared with 
$48,557 the balance reported in 1928 
before writing off anything for bad 
debts and only $263,710 for deprecia- 
tion. Though the improvement in 

i is an encouraging sign, 
co" ane still insufficient to take 
care of the dividend requirements on 
the preferred stock, let alone any 
consideration for the common stock. 


Change Accounting Methods 
The balance sheet as at December 
$1, 1929, does not show any material 
changes in assets, the total being 
$7,641,029, as compared with $11,- 
296,592 at the end of the previous 
year. There is a change in the ac- 
counting methods practice, resulting 
in the taking away from current 
assets of investments. Fixed assets 
are carried on the books at $9,116,- 
245, of which $3,000,000 represents 
franchises peace and godd will. This 
is the same figure as reported for 
the previous year. Lands, buildings, 
wharves, plants and equipment have 
advanced in value from $6,077,639 to 
$6,116,245. Current assets are shown 
at $1,855,950 compared with ba 
same items, as shown in the 1 
balance sheet, there is an merease 
of $213,000. vestments, including 
serial nr lag and pce, are 
gage sinking n 
the company purchased, totalled 
$714,590, as against $621,240 @ year 
ago. Prepaid charges are approxi- 
mately the same, at $4,245. 
Funded Debt Lower 
Capital stock charges of the com- 
y remain the same at $3,083,325. 
rough the operation of the sink- 
ing fund, the funded debt has been 
lower. There are now ene 
$320,000 of first mortgage bonds an 
$3,696,246 of general mortgage 
bonds, or a total for the two items 
$4,016,200. At the.end of 1928 the 
total funded debt amounted to $4,- 
206,246, Current liabilities show an 
increase from $149,784 to $156,529. 
eserves for depreciation and con- 
ingencies now stand at $3,723,596 
up from $3,313,320. Surplus has also 
in ed, now standing at $661,331, 
as against $543,016. 
Compared with profit and loss 
account follow: 
1928 
623,495 


212,227 


1929 


Profit for year . anager 713,361 
Bond interest ....0+0 201,019 
Depreciation 380,276 
Reserve, bad debts .. . 30,000 


101.165 
16,250 


117,415 
543,916 


_—_- -- 


661,331 


Standard Clay Declares 


Dividend on Common 
From Our Own Correspondent 

MONTREAL—A dividend of two per 
cent has been declared on the common 
stock of Standard Clay Limited, pay- 
able February 15 to shareholders of 
record January 31, 1980. The dividend 
involves the distribution of $15,000 
and represents the second consecutive 
annual payment made on the junior 
shares since the omission of a pay- 
ment in 1928, 

Though earnings for 1929 were 
slightly lower than those of the previ- 
ous year the company's financial 
statementy recently published, showed 
earnings equal to $2.56 a share on the 
common stock. 


48,557 
16,312 


64,869 
479,047 
543,916 


Diset. on bonds red. .. 
\ 


Add: Prev. surplus 


Protecting Stockholders 


Every mortgage provides for 
adequate insurance to protect 
the mortgaged property. Cor- 
porations should feel the same 
obligation in protecting the 
property of their stockholders 
through adequate insurance. 
@Canadian Appraisals supply- 


ing the facts as to property 
values, make such protection 


possible. 


CANADIAN ApprRAIsSAL ComMPANY 


MONTREAL 


LIMITED 
TORONTO 


WINNIPEG 


862,710 | | 


Elected Director 


A. F. TOMLINS, 


recently elected to the directorate of BR. A. 
Daly & Co., Limited, Torente, 


Ritz-Carlton 
May Construct 
Hotel Wing 


From Our Own Correspondent 
MONTREAL.—An extension to 
the hotel building of the Ritz-Carltot 
Hotel Company of Montreal, Lim- 
ited, is under consideration and it 
is probable that construction of an 
addition to the present property will 


be undertaken during the present 
year. In 1927, additional property 
was bought on Mountain Street to 
provide for possible extension. 

Reports submitted at the annual 
general meeting of the shareholders 
of the company showed that business 
for 1929 was satisfactory. The com- 
pany does not publish a financial 
statement but plans for expansion 
indicate that earnings in 1928 were 
materially improved. 

While the preferred and common 
shares of the Ritz-Carlton Hotel 
Company are privately held there is 
a public investment interest in an 
issue of $852,875, five per cent bonds 
on which interest is paid regularly. 

All the officers and directors were 
re-elected for 1930; these are: 

Sir Charles B. Gordon, president, 
and J. M. Mackie, vice-president. 
Directors: Sir H. Montagu Allan, 
William Harty, Hartland B. Mac- 
Dougall, Sir Herbert S. Holt, El- 
wood B, Hosmer and Charles D. Wet- 
more, F. E. McNally, secretary- 
treasurer; Emile C. DesBaillets, 
manager, and M, J. B, Fisher, chief 
accountant, 


Robert Mitchell Outlook 
Compares Well With 1929 


From Our Own Correspondent 

MONTREAL. — Equipment presently 
installed in the new foundry of Robert 
Mitchell Company, Limited, is in full 
roduction. Three electric furnaces are 
n operation, a fourth is being in- 
stalled while provision has been made 
for the establishment of a fifth, The 
company has some good contracts on 
hand and it is thought that the out- 
look for the current year compares 
favorably with 1929. 
In addition to a two-year contract 
with the Canadian Pacific Railway to 
eupply the company with a portion of 
it arings requirements, Robert 
Mitchell has secured @ one year con- 
tract for passenger car fittings. These, 
together with other orders, will en- 
able the company to operate its plant 
at a high rate of capacity during en- 
suing months, 


COMES TO CANADA 
A. B. Wakefield Is General Gales 
of Ltd. ; 

Roneo have transferred A. B. 
Wakefield of their London office to 
assume control of the various branches 
of their associated company. here in 
Canada, as general sales manager. 

For some years Mr. Wakefield acted 
as journalist for a series of daily and 
weekly newspa in the Old Country, 
bat the call of sales control appealed 
to his enthusiasm, and he joined the 
Roneo Co., of London. 

He is a world wide traveller, and has 
Visited, and manipulated businese in 
countries zanqins rom Scotland to the 
Antipodes and from Africa to Russia, 
iithnenite Latvia and every country in 

urope. 


; y — % Se sA y= : 
CHEMISTRY — | 
te + ohne 


18 THE SCIENCE OF THe f 


TRANSFORMATION OF 
MATTER. IT HAS A 
PLACE IN EVERY IN- 
DUSTRY. IN avERY 
PLANT, (NN EVERY . 
PROGLEM OF MATERI- 
ALS AND 


MILTON HERSEY 
mover eaeT® om 


MONTREAL WINNIPEG 


David & Frére, Limitée, 
Second annual report — 


BALANCE SHEET 
as at December Sist, 1929 


ASSETS 
"$126,246.33 
4,573.66 


Cash on band and in beak. 
Accounts receivable. ....« 
Less severe eee see 


Inventories at cost.......00 
caverns, . 
t lunicipal 
oN ead mst cb 


Accrued interest. ooeees eee 


Land, buildings; 
ment, rolling stock, furniture 


Less Reserve for depreciation,.sesssecs 


85,999.75 
130290 


inery and 


$ 9,737,50 
I 7 
a 
86,602.65 


755,684.14 
104,666.76 


Deferred charges: taxes, insurance, Gikxccccouasneses 


8 
LIABILITIES 


Accounts 


; ee 
Accrued Charges. ....cccccevesccosecce 


i dame, Chad 
23,000 shares, no par value 
shares, Class B 


23,006 shares, no per value......+ 


a 
Searphus. ccoceces ccccessceocceqsesesooncsegseaeutes 


-eseceee 


Approved on behalf of the board: 


$ 2,759.82 
746.48 


690,000.00 
115,000.00 
805,000.00 
114,196.15 


. 
Oe a ee 


. > 
* > 
Sane 
ae 


books and accounteof “DAVID & FRERE,LIMITEE” 
Cece ant die anil Cate ceasleed ofl the tatermation oul bt 


we have required. 
oa ere Balance Sheet 
on 
December 3ist, 
and the siven te us 


in our opinion, shows the 
i aemeding te 
Lt the 


Gigned) La & 
&. Robitaille, C.P.A., 
; Auditer, 


Montreal, January 25th, 1930. 


STATEMENT OF EARNIN 


Less Selling 


. > 
Other income, ..scccccccccccccccesecosses seeesess 


Total wet earmings......:csescecccsescsecsccsceres 1206489 + 


Surplus Account ML. 
Balance Ist Jeomany, 1529 bevea 9 cccvese 9 anes ee 


Profit for the year 


Sitiieb on December 31, 504d. cccceconcetscenusnae 


true financial © 
best of our 
of the 


Accountants, 


GS 


_ 116,815.00 
3,826.89 


641,89 sais 
— $174,005.44 © 
8,057.29: ae 
51,750.00 


$114,196.15 | 


‘This Service Will Increase the ; 


Efficiency of Your Statistical Staff 1 


Your clients’ inquiries for up-to-date investment information 
can be readily and quickly answered if your statistical department 
is equipped with The Financial Post Corporation Service. 


As a time saver it has no equal. Searching through files can 
be abolished; all that is necessary is to pull out the card on the 
company in question and there will be found complete details on 
the company’s past operations and current news items of 


importance. 


The Financial Post Corporation Service analyses are recog- 
nized as authentic and reliable. The president of an important 
Canadian company writes as follows: 


“We have a. good many enquiries during the year for just such 


analyses. In replying to these inquiries we 


ow of no more 


expeditious or comprehensive way of furnishing the information 
desired than by mailing your information cards to such enquirers.” 


Investigate this service, the cost is small when compared with 
the savings, both in time and staff, that result from its use. 


The news feature in itself makes the service a money saver 
for you as it eliminates the troublesome and costly work of 
clipping items concerning the companies about which you wish 


to keep informed. 


_ The complete service is but $20 a month; special service on 
mines and oils is $10 a month. 


The Financial Post Corporation Service 
*143 University Avenue, Toronto 
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$9,207.29. 1h 


at 

814 a year 
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written o 
other com 
632 compa 
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Less: ine 
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Writ. off 3 


Net profit 
Pref. divd 
Com. divd 

~ Bonus on 


Surplus fe: 
Add; Prey, ; 


Bal. forwar 


An outs 
of the con 
fer of the 
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not refi 
available, 
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ef Moors 
es of 
shares of 
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Tepresente 
per cent ¢ 
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NOW 
Smal] F 


From 
MONTR) 
Unsettled 
proved toc 
tario Brev 
Passed int 
dator. It 
icone that 
_STong pes 
-of the = 
does not e: 
The com 
plant on t 
wo years 
~Was public 
of 26,400 « 
*@ share, T 
“ket valuat 
-Praised fis 
The cor 
- “@areer wit 
.One divide 
Conditions 


-y Much | 
e ‘Molders. 


< e “1924 eeeeererees 


% “11927 . 
| -- 19284 


—— 20, 1980 
84.65 PER SHARE 


BY F. N. BURT CO. 


"Slight Gain Over 1928 
© After pecan, Pre- 
ferred and Taxes 


MMON EXTRA PAID 


orking Capital Higher by 

00; reater Volume, 

Lower Costs, Offset De- 
crease in Prices 


F. N. Burt Co. in 1929 earned 
5 per share on 106,940 shares of 
mon stock, compared with $4.72 
share on 106.804 shares in 1928. 
com paid $3.50, or 14 per 
in dividends for 1929, compared 
th $3, or 12 per cent, in each of the 
se preter of 100 et 
year p ’ par 

. rted into 136 


n shares. y 
of the 7 per cent cumulative 
shares 


earnings totalled $785,288, 
nparec og tte che a 
yu: ‘ e report, sign y 
J. ear, president, notes that 
prices averaged lower in*1929 
m the previous year, but this 
offset by a larger cee and 
cos 


} 
i2Th! 


f SDL capeccepbeh coves 
* 1928 weeeeceeeecescesees 


+ $721,627 
- 504,257 
ecevess 574,657 


Seer eeeseeeeseereeeece 


1 
"1926 


as eve 288 
“The appropriations for depreciation 
4m the same period have varied: 


eh ves sawdus sae Oe « $194,378 
1923 . 200,065 
1925 Disacpisss teatwenca 162,123 
BORE aims cccccccsbecccceca 138,844 


Pere eemesereeeesesa’ 166,701 
187,446 


eeeteererereeeeesse 


71 028 
_ | There has been a steady decrease in 


© Qpderal taxes since 1925: 
=? 1925 
3 _ 1926 weeeeseseee eeeereece 


4929 over 1928: 


% serve for bad debts, stand at 


= 4 Mar . suritieg 
@ .dormer re ‘o 
‘3a ~ Bills vais 
- pared with 


- $254,035 
100,000 

, 1927 . eeessed 67,000 

Z 1928 Se eereseereeseseesere 67,000 

ae 1929 eerrteceere er ee eeeeeeeew 61,000 

> Patents have been written off at the 

‘Pate of pereeeey $25,000 per year 
d now stand in the balance sheet at 
o> the original cost having been 


1,674, 
s Increase in Dividends 
* Preferred dividends, owing to con- 
gersions, have decreased from $36,491 
1922 to $5,894 in 1929, In the same 
riod the common dividend payments 
ve been increased as follows: 
i Amount Rate, $25 
par basis 
eoccoccses $220,390 $2.50 
Petecereeeg ¥ 2.50 
2.50 


3.50 
increased 


1929 


. 7 3 
Working capital has in 


1929 1928 
Current assets ..$1,697,642 $1,607,578 
Current liabilities 435,117 560,245 


eapital. .$1,262,585 $ 947,333 
as increased from $196,138 to 
. Inventories are up from $845,- 
$972,918. Receivables, less re- 


$427,360, 
with $453,023 _ 
ble securities stand, at e 


12,775. 

$385,400 a, year’ ago. The 
a year ago. e 

nly other current liabilities are divi- 

dends payable and tax reserves. 


Reserve Large 


Cash 


to 


compa a year 


a: Depreciation 
-§ ~ Real estate and buildings are carried 


at $1,616,986, the same as a year ago. 


4 “ 
4% Plant, machinery and equipment stand 
$2,360 


q -Ptands 
. dteady 


, an increase from $2,266, 
14 a year ago. Goodwill remains at $1, 
amount of $534,775 having been 
@ritten off in 1926. Investments in 
> apd companies now appear at $100,- 
632 compared with $169,632 a year ago. 
* The reserve for depre on now 
at $1,775,974. There has been a 
growth in this item. It now 
cent. of the valua- 


_ ptands at 44.6 per 
tion of real estate, buildings, plant and 
: 42 eentin 


— ". Ps ’ 
SR pel thi Rees TPP ee ee a ep aes 
be NS NS PSS TIE IN i ie ae hs ca 


rece ia 


ag St hs oN : 
beset Sa Sk ES are ei Seo 


oe 


ARM Tia Ge ak EA a iis 


f 


- eearni 


" tax. .. 
| Writ. off patents 


pment, compared with 42 per 
J walthough the company in 1927 
F ear eted an entirely new plant at 
alo, the expense being met out of 


‘warnings. 
. Following is the profit and loss ac- 


_ ount for three years 


Income and Surplus 
Years Ended Dec. 31 
1929 1928 


$ $ 
coe 785,288 789,848 
ee 195,028 
61,000 
25,726 


terme 
496,972 


6,316 
829,754 819,173 
53,470 
Burplusfopyear 123,917 188,931 
Add; Prev, surp. 1,042,694 8 58,763 


687,280 | 

Bel. forward ... 1,166,611 1,042,694 858,768 | 
i Transfer to Moore Corp. : 

_ An outstanding event in the affairs 
vet the company in 1929 was the trans- 

_ fer of the salesbook and business-form 
‘department of the Canadian Wivision to 
Moore The transfer was made as 
mae 1980, so that the change is 
available, P, 


in the balance sheet now 
in nd now owne 2,250 shares 
"7 ow 
“of ‘Moore ‘Gn. preferred “A”, 1,284 | 
shares Gf Preferred “B” and TT 


« Com. divds. .. 
~ Bonus om com. 


shares common. 2 

The salesbook and business-forms | 
Mepartment of the Canadian division, 
Tepresented, it is understaad, about 15 
per cent of the gross business of the 
company, 


L. ONTARIO BREWING | 
NOW IN LIQUIDATION 


Small Hope for Stock Hold- 
ers Receiving 
Return 


From Our Own Correspondent 
- MONTREAL.— Competition and the 


_- § ‘Bisettled condition of the industry 


ed too much for it and Lake On- 
© Brewing Company Limited, hes 

into the hands of the liqui- 
r. It has been known for some 


‘a K -time that the company was not in a 
® ‘Strong position and the announcement 


f the appointment of a liquidator, 


ae not come as a surprise, 


7a 


; < 


. = 


De 


= 


* The company owned and 4 eer a 
eet on the waterfront of Kingston. 
years ago this month, the pompany 
Was publicly financed through the issue 
f 26,400 shares of-no par value at $25 
*@share. This represented a total mar- 
‘Ket valuation of $550,000, against ap- 
“Praised fiscal assets of $414,883. 
* The company started out on its 
Mreer with ~— hopes and declared 
She dividend of 50 cents a share, but 
fonditions arose with which.the man- 


ett were unable to cope, and the 
—Sinding up of the company was found 
“Mecessary. Judging by the last balance 
az it is doubtful if there will be 
a left over for the common share- 
eo Ts. 


- 


Appointments Made by Hanson Bros. 


Top row, left to right, J. Ogilvie Hastings, new director 
partner. Bottom row, left to right, Stuart B. Heath and Robt. J. McCardell, 
new 


McGee, new 


of Hanson Bros.; Capt. W. R. 


partners. 


DAVID AND FRERE 
REPORT REVEALS 


GOOD PROGRESS . 


Company *Occupies Un; 
usually Strong Liquid 
Position 

; From Our Own Correspondent 

MONTREAL.—The first financial 
statement of David and Frére, Lim- 
ited, covering a full 12 months oper- 
ations reveals satisfactory earnings 
and a strong balance sheet position. 
Manufacturing profits in 1929 
amounted to $228,033, while total net 
earnings, before income tax, amount- 
ed to $120,641. The only comparison 
possible is with a period from June 
10, 1928, to December 31, 1928, when 
net earnings totalled $79,372. 

In the period under review, after 
deduction of income tax and divi- 
dends on the “A” stock, there re- 
mained $60,834 applicable to the “B” 
shares. Since the “A” shares partici- 
pate equally with the “B” stock after 
a dividend of $2.25 a share has been 
paid on the senior stock, earnings are 

uivalent to $1.32 a share on the 
“B” stock and $3.57 a share on the 
“ A.” 

Strong Working Capital 
The balance sheet reveals an un- 


usual working capital position with | board 


a ratio of 60 to 1 between current 
assets and-current liabilities. Cur- 
rent assets amount to $269,285, while 
current liabilities total $4,421, leav- 
ing a net working capital of $264,864, 
n assets, cash stands at $9,737 and 
accounts receivable less reserve total 
$121,672. Inventories at cost are 
valued at $51,272 as compared with 
$69,272 in 1928, while investments 
have risen to $85,399 from $34,770, 
Land, ae and equipment, less 
depreciation, is carried at $651,017 
against $627,531 in the previous year, 
Accounts payable at $2,759, are 
slightly below the 1928 figure, while 
accrued char, one to $915 as 


H. Bouvier, president of the company, 
called attention to the fact that the 
lant ‘was operated at capacity 


Fieonabeut the year and that sales/| will 


reached 
ing the year new machines were in- 
stalled and equipped, he said, these 
additions were paid for out of cur- 
rent earnings. He further stated, 
though it had been decided to make 
substantial additions to the plant 


record-figures. Though dur- 


these additions would also be paid for 
out of earnings. 
Following is a comparison of profit 
and loss accounts: 
2990 asase 
228,008 143,900 
111,188 , 65,586 
116,815 78,314 
3,826 1,058 
79,872 


Other income .ecesceee 
120,641 
51,750 


eereee 
8,056 


Net earnings ereeeecee 


Surplus for year 
Add 


60,835 
: Prev. surplus .... 53,361 


496 7... 
*From June 10, 1929 to Dec. 31, 1928. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


MONTREAL, — During the past 
month the Canadian Chamber of 
Commerce has been strengthened by 
the? addition of six new member 
sand c bers. These include 
Beaver Lodge, Taber, Rochfort 
Bridge, Thorhild, Alberta; Bear 
Island, New Brunswick; Glace Bay, 
Nova Scotia. The total active mem- 
bership of the Canadian Chamber 
now totals 185 boards of trade and 
chambers of commerce, 


Tentative plans for the Canadian 
Chamber’s to Latin America at 
the time of the British Empire Ex- 
hibition at Buenos Aires in February 
and March, 1931, have been consid- 
ered. It is proposed to leave New 
York and proceed via the Panama 
Canal to the west coast of South 
America, touching en route, Ha 
the Canal zone ports, Callao 


Lima, Valparaiso and Santiago, It 


is then proposed that the party will 
train Zz 


cross the Andes b 

at Buenos Aires duri 
the exhibition. Returnit , the party 
visit Montevideo os, Sao 
Paulo and Rio de Janeiro and then to 
New York. 


At the time of this visit to Latin 
America it is su that invita- 
tions be addressed personally to the 
business men in the different centres 


and arrive 
the time of 


Accurate 
Information 


on 


Business ¢ 


The majority of Canadian investors have 
their greatest investment in their own 


business. | 


The need for accurate and up-to-the- 
minute news on business conditions, on 
tariff and on general economic changes 
as they affect business prosperity, is im- 


perative. 
The Financial Post 


maintains a highly 


trained and expensive editorial depart- 
ment to give just this service to subscrib- 


ers. 


For $5.00 a year a business man can 
buy the benefit of the brains and judg- 
ment and the nation-wide news gathering 
organization of The Financial Post. 


It is the biggest bargain in Canada! 


If you are not now us 
simply fill in the coupon 


this service, 
low. 


THE FINANCIAL POST, — 
153 University Ave., 
Toronto. 


Send me The Financial Post for the next 52 issues, 


I enclose $5.00. 


- 


Occupation ..sescees jude ciples shane 


143 Address 


@eeeeeseeeece 


CELTIC KNITTING 
PROFITS HIGHER 
FOR PAST YEAR 


Earnings on Common Stock 
Amount to 69c. a 
Share 


From Our Own Correspondent 
MONTREAL.—Earnings from op- 
erations of the Celtic Knitting Com- 
pany for the past year are some- 
what less in 1928, but taken, 
as a whole, the report presents a 
satisfactory financial position. Op- 
erating profits totalled $9,440, to 
which was added a profit of $6,400 
on sale of machinery, bringing the 
total income up to $15,880. This 
compared with $11,651 reported in 
the previous year, this figure only 
including profit from operations. 

ings for 1929 were equivalent to 
69 cents a share on the common, as 
against 28 cents in the previous year. 
A feature of the income account 
was the initial payment of a dividend 
on the common stock. This required 
some $4,050, or 15 cents a share. The 
management has not indicated what 
its policy will be on further dividend 
ayments, but surplus profits will 
ikely be used for the time being In 
ing care of expansion, etc. 
Particulars of the profit and loss 
sesame for the past two years fol- 
ow: 


Net earnings eeereced 
Profit sale mach. eeeeeeare 


$9,440 
6,400 


_—-——. 


Total income ereeeeeeeeeeg 15,840 


Int. bank loan ereeeeece 
Pfd. dividend ..... eeee . 
dividend .escccee 


Add: Prev. balance .....+ 


Start New Plant 
Establishment of the Nordic 
Hosiery Limited, is reflected in an 
increase in assets from $434,112 to 


1} $504,829. Current assets are shown 


on the books at $145,844, as against 
liabilities of $57,121, leaving a work- 
ing capital of $88,723. Working cap- 
ital at the end of 1928 stood at 
$105,696. Investments of $49,800 
appear on the 1929 balance sheet. 
Plant, machinery and office equip- 
ment are valued at $156,408, as 
against $138,281 a year ago. Good 
will, trademarks, etc., remain the 
same at $150,000. Prepaid expenses 
total $1,414, compared with $1,216 
a@ year ago. Organization expenses 
of $1,362 are shown for the first 
time. 

Among liabilities, bank loans show 
an increase from $12,000 to $41,000, 
while accounts payable are off from 
$26,919 to $16,121. Reserve for de- 
preciation remains the same at $17,- 
258, though there is a new general 
reserve of $8,000. The outstanding 
common stock is carried at $395,- 
922, up from $360,652 .The profit 
and loss account stands at $26,532, 
compared with $17,288 at the end 
of 1928. 

Customers’ paper under discount 
has increased from $1,754 to $9,253. 
Install New Equipment 

Commenting upon the year’s show- 
ing, E. P. Gordon, president, had the 
following to say: 

“During the past year a considerable 
amount of new equipment was in- 
stalled and brought into production. 


of South America to come to Canada 
in the summer of 1931 and tour Can- 
ada under the auspices of the Can- 
adian Chamber of Commerce. 


The St. John Board of Trade has 
19 special committees at work on sub- 
ects which include: Constitutional 
ights, Harbor Charges, Milling in 
ansit, Town Planning, Airports, 
Membership, and Minerals. 
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Federal Distilleries 


Resumes Operations 


fees Our Own Correspondent 
ONTREAL. — Operations 
at the plant of Federal Dis- 
tilleries, Limited, which were 
recently disturbed for a ten- 
day period following a visit 
from government preventive 
officers, have been resumed 
and it is said that operations 
are now being conducted on a 
satisfactory is. The com- 
pany operates a distillery in 
fontreal having a compara- 
tively small output. 

What effect the federal at- 
tention will have on Federal’s 
earnings is not known. The 
company’s fiscal year ends 
March 31; the last annual 
statement showed net 
of $29,000 or the equivalent 
of 43 cents a share on the 
common stock of which there 
are 69,116 outstanding. 


This equipment was purchased to ex- 
tend the company’s business in men’s 
and children’s hose, and proved invalu- 
able in maintaining the production 
throughout the year. The first six 
months of the year were highly satis- 
factory, production being maintained 
almost at capacity. During the second 
oat ot ee yee nowsree, A demand 

s fell off considera - 
duction had to be te 
lines. 

“Your directors considered it advis- 
able last year to form a subsidiary com- 
pany under the name of ‘Nordic Hos- 
lery Limited,’ to develop the produc- 
tion of women’s full-fashioned hose. 
A suitable site was obtained at Granby, 
P.Q., and a modern factory, designed 
to meet the requirements of the ull- 
fashioned industry, was erected. Ma- 
ehinery is now practically all installed 
and production commenced about De- 
cember 15 last. It is confidently ex- 
pected that earnings from this branch 
will begin to accrue next year. 

“While it is difficult to predict the 
volume of business that may be ex- | 
pected this year, J directors are | 

leased to report that business so far | 
as opened up better than was antici- 
ated, and the volume of orders on 
and is in excess of the same period 
in 1929.” 


GEN. STEEL WARES 
EXPANDS IN WEST 


Complete Large Addition to 
Marpole Plant in 
West 


reduced on some 


Frem Our Own Correspondent 

MONTREAL.—General Steel Wares 
has completed a large addition to its 
manufacturing plant at Marpole, B.C. 
The first unit of the plant was built in 
1928. The second unit, which was com- 
pleted in November last, brings the 
present plant area up to 325 feet by 
350 feet. 

In addition to @ manufacturing unit 
which is complete with presses, eut- 
ting and stamping machines, auto- 
matic dyes, stripping and wiring ma- 
chines, the plant includes a fully equip- 
ped galvanizing department, for pails, 
tubs, garbage cans, while many other 
manufactured products receiug their 
fina] treatment from the contents of 
the huge smelting pots of molten sine. 
This department also carries on a job- 
bing business in the galvanizing of 
boat fittings, cross bars for many pur- 
poses, etc. 

Use B. C. Products 

It is the policy of the Marpole plant 
to use British products exclusively and 
wherever possible, to get them in Brit- 
ish Columbia. Steel, galvanized iron 
and tin plate in the rock are obtained 
from England. The zine spelter comes 
from Trail, sulphurie acid from Barnet, 
muriatic acid from New Westminster, 
wire from Granville Island and paint 
and enamels from Vancouver manu- 
facturers. 

In addition to the Western plant, 
General Steel Wares operates units at 
London, Toronto, Montreal, Brantford 
and. Winnipeg. 


eer 


Thirty-Seventh Annual Report of 
THE HOME INVESTMENT 


AND SAVINGS 


ASSOCIATION . 


The Thirty-seventh Annual Report of The Home Investment & Sav- 
ings Association, as submitted to the Shareholders at the ‘Annual Meet- 
ing, held on Monday, the tenth of aeaeey, 1930, showed net profits 


for the year ended December 3lst, 


1929, after deducting interest on 


borrowed capital, expenses of management and Dominion, Provincial 


and Municipal taxes of $71,144.38, 


Investments in interest bearing 
than a year ago. 


There is a reduction in Real Estate held b 
at on December 31st, 1928, 


$51,117.76 from the figure it stood 


securities are $100,646.49 greater 


the Association of 


BALANCE SHEET AS AT DECEMBER Sist, 1929 
Assets 
Loans on First Mortgages on improved Real Estate 


Agreements for Sale on properties foreclosed and resold .., 


Interest accrued due 
Interest accrued not due 


23,319.07 
10,280.75 


Dominion, Provincial and Municipal Bonds and 


accrued interest at market value 


$148,668.68 


Industrial Bonds and accrued interest at 


MAPhSt VANS cocccvevccegceos eee 


Home Securities Limited Stock (subscribed $5,000.00) ... 
Cash on Hand and in Bank of Montreal 


Real Estate 
Home Office Building : 
Furniture, Fixtures and Automobile 


Mortgages to the amount of $116,342.62 are deposited as 


collateral for debenture holders. 


ereeee Sree eererersere 


59,204.04 

207,872.72 
1,640.00 
2,604.39 

173,858.80 

122,119.97 
2,809.64 


$2,287,143.07 
——=== 


eeere eeeedereeee 


Liabilities 


To the Public: 


Debentures and accrued interést ... 


Deposits at call 
Deposits for fixed term 
Bank of Montreal 


Sundry accounts net ...... eocccecse 


To the Shareholders: 


seer ewer eee eeeees 


occcevcece ecveccecess $ 309,239.70 


22,000.00 
12/531.88 


$ 721,708.06 


eeeee eee reeeerereaee 


Canteen Stock paid up (Subscribed $1,000,000.00) $995,923.41 
500,000.00 


eserve Fund 
Contingent Reserve 
Undivided Profits 


Dividend payable Jan. 2, 1930 .... 


’ 


-+— 


1,565,435.01 
$2,287,143.07 
== 


4 
AUDITORS’ REPORT 
We have to report to the Shareholders that we have audited the accounts of 
The Home Investment & Savings Association for the year ended December $ist, 
1929. 


We have verified the Cash and Bank Balances, and have examined the Securities 


of the Association or satisfied ourselves as to 


cus . 


We have obtained all the information and explanations we have required, end, 


fn our opinion, the transactions of the 


Association which have come under our 


notice, have been within the powers of the Association. The accompanying 
Balance Sheet is, in our opinion, properly drawn up so as to show a true and 
correct statement of the financial position of the Association as at December 3ist, 


1929, and as shown by the books of 


the Association. 


PEAT, MARWICK, MITCHELL & evans. 


rtered ‘Accountants. 


BOARD OF DIRECTORS 


President 
M. F. CHRISTIE 


G. W. ALLAN, K.C, 
W. A, MATHESON 


Vice-President 
J. L. BATHGATE 


R, J. GOURLEY. 
E. H. BENNEST, K.C. 


e 


J. A. FLANDERS 
Managing Director, W. E. HOBSON 


New York Lire INsuRANCE Co. © 


51 Madison Avenue, New York City 
(Incorporated under the laws of New Yark) 


A MUTUAL ORGANIZATION, FOUNDED IN 1845 


. 
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Insurance in force _ 
~ Dee. 31, 1929p 
$7,266,000,000 | 


DIVIDENDS 
Payable in 1930 
$71,775,000 


NEW BUSINESS 
1929 ' 


$953, 000,000 


Loaned to Canadian 
_Poliey-holders 
and Invested in 

Canadian Securities 
: $57,000,000 


ome 


Branch Offices 
in most of 
the larger cities 
of the 
United States and 


Canada 


EIGHTY-FIFTH ANNUAL STATEMENT 


‘ 


To the Policy-holders: 


st 


I wonder if you know how important you with other Policy-holders have ; 
e 5 * 


collectively become in the economic life of the world. You think of your 
insurance as an important factor in your plans for yourself and your families but 
I we whether you yet comprehend what you are actually doing for the world 

at large. 


I am speaking to you now as a part of the 70,000,000 people insured in all © 


2 
ig 


companies in the United States and Canada. I am speaking to you as.part owner 


beneficiaries under the $110,000,000,000 of coverage which now Never 
before in the history of the world have individuals voluntarily, privately and 
co-operatively pledged such a sum for mutual protection or-for any purpose. 
This coverage exceeds the total resources of all the banks in the United States, 
and Canada, including savings banks, by about $34,000,000,000. It is bate cr | 
the resources of all our Foundations and Endowments for Educa 
Research, multiplied many times. Our educational, medical, scientific and : 
able institutions are in the hands of trustees whose powers are wisely limited by 


the terms of the instruments on which the trusts rest. The Trustees of these  ©§ 


foundations seldom have any very wide discretion as to how funds under their 
control shall be distributed. Neither have we. “4 
Outstanding life insurance ($110,000,000,000) is the atest trust ‘ever 


/ 
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. 


z 


’ 
Z 


= 
ee 


€ 
% 


z 
é 


of the $19,000,000,000 which has actually been assembled for the protection of 


created. It, too, is managed by Trustees. The Trustees are the Directors of the > 


various companies with whom continuously sit certain familiar figures, They are 
Life, Death, Disability, Necessity and Old Age. ar 

Death has heretofore been a terrible figure because life was not 
against him. Now life is so organized. Death will encom 5 Soercsy to 
Nobody doubts that and nobody can change it. The terror of Death (I am not now 
considering any religious question) lies in his 
stroke. In that has been his victory. 


s 


all of ta 
¥ 


cruel, remorseless and uncertain 


Life Insurance faces Death not as a‘Terror but as a fact and deals with him 3 


just as it deals with bonds or real estate mortgages. | 
Let me show you how vital those $110,000,000,000 are. Back of these 

billions lie three great forces. 
First—the $19,000,000,000 in cash and securities in hand; 


pledged 


Second—the seventy million people who have contracted, directly or indir a : 


to pay future premiums; 
Third the power of compound interest. 


Together they make that $110,000,000,000 the most vital and useful force in = 


all sociology. ss 

Now try to visualize what is coming. Outstanding Insurance will become 
$200,000,000,000, $300,000,000,000, possibly much more, but it will always have 
those three great forces, the first two correspondingly increased, behind, it. 
Because of its pee relation to the weaknesses and needs of human life it is 
and always will be worth more than a like sum in cash. To illustrate— 

Death sits with this great Board of Trustees and Death still strikes but, in you 
case, not as of old. Life also sits with the Board and by quickly translating 
individual productive power into cash it despoils Death of his old and fai 
servitor, Poverty. 

Disability, crueler than Death, also sits with that Board and demands and 
receives stipulated sums when the bread winner fails and becomes a burden. 

Necessity and Old Age also sit with that Board and are covered by the under- 
lying instruments. 

, All these benefits are specified in the Great Deed of Trust: the policies in 
orce. . 

Some of you, most I hope, will agree when I say that Life Insurance has come 
to be the most important beneficial enterprise in the manifold problems of living. 

My main point is that you, beginning with your individual needs and obliga- 
tions, have not only minimized the terrors of Death, Disability and Old : 
you have come, as a group, to be one of the largest holders of useful securities in — 


the world. 

You are the only group that ever existed having the e and sanity in the 
current problems of living to rob Death of his terrors by dealing with him as an 
ultimate fact. 


As a group you are not capitalists, yet you have become the greatest of 
capitalists. 

Following your impulse of self-protection you have created the greatest of all 
beneficial institutions. . 

Seeking to banish the need of charity from your own household, you have 
shown how the need of charity may be completely banished from every household. 


New York, January 27, 1930. DARWIN P. KINGSLEY, President, 


New York Life Insurance Company 


BALANCE SHEET — DEC, 31, 1929 
ASSETS LIABILITIES 


Real Estate owned and Reserves — ample with 
First Mortgage Loans future premiums and 
on Farms, Homes and interest to pay all in- 
Business Property ...$ surance and annuity 
Bonds of the United obligations as they be- 
States, Other Govern- come due ,.......-.$1,465,664,828.22 
ments, States, Cities, Dividends payable _ to 
Counties, Public Utili- Policy-holders in 1930 71,796,857.00 
ties, Railroads, etc... 672,665,159.31 All other Liabilities ...... 7,859,164.31 
ed and Guaran- nn 
— i re 52,414,042.00 | Total Liabilities ......$1,545,320,849.53 
Genera! Contingency 


Policy Loans, Cash and 
Other Assets .... 346,991,407.36 Fund :.vve'c cuss 120,382,761.51 
. .$1,665,703,611, Total ww.++++--..$1,665,703,611.04 


593,633,002.37 


Total Funds for Policy- 
holders’ Protection 
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Maple Sugar te 0.8. 


During the iast year Canada ex- 
rted $1,320,161 worth of maple sugar, 


+4 which $1,312,172 went to the U.S. 


Insurance Stocks 
Bank Stocks 
Trust Co. Stocks 


Adelaide 8127-28 
847 Bay St. Toronte 2 


- The 
PIONEER 
INSURANCE COMPANY 
Fire Insurance at 
Tariff Rates 


VicePree FRANK 0. FOWLER 


. of 
peer 5 a Fa 


Head Peas aide 


‘EXECUTORS, TRUSTEES, 


ADMINISTRATORS 


Guardians, Transfer Agents, 


_ Bond Mortgage Trustees 
Savings Department 
Real Estate Department 


Company 
W., Toronto 


al 


the Investors Syndi- 


| INVESTORS 


cate plan because it enables 
them to build up large sums 
; @f money for themselves by a 
simple, certain and conven- 
tent program of small, regu- 
far payments, multiplied by 
‘first mortgage Interest com- 
_. pounded. Ask for payment 
schedules showing how this 
- time-proved pian will work 
for you. 


RESOURCES OVER 632,000,008 
Capital, Surpius and Reserves 


INVESTORS. 
ISV.NDIOATE! 


Northern Ontario Bidg. 
Toronto 


GPPICES IN 5! PRINCIPAL CiTics 


| PRUDENTIAL 


' ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 
Exceed 
$1,000,000,000 


TRUST 


Licensed for Fire and 
Casualty Insurance 


~ Insurance for Buyer and : 


‘CANADIAN POLICIES | 
‘OF METROPOLITAN 
APPROACH BILLION 


€ompany Increased Cana- 
dian Business by Eighty- 
Nine Millions Last Year 


Metropolitan Life Insurance Com- 
's report for 1929 shows business 
orce in Canada of $947,927,397, 
which is an increase of $89,427,397 
oyer the 1928 figures, The number 
»Canadian policies has increased 
126,491 to a total of 2,739,358, which 
if-evenly distributed would represent 
tone Metropolitan policy for every 
ihird man, woman and child in the 
Dominion. Payments to these policy- 
ea during 1929 amounted to 
967,379, representing an increase 
of over three million dollars over the 
preceding year. 
New business issued in Canada last 
totalled $232,324,966, including 
loons revived and increased, as 
compared with $212,055,277 in 1928. 


business during the last two years 
has been divided as foliows: 


Ordinary $121 31635 $106 sos: 87 
eeetreeee ’ 1, ’ 7 

; 381,469,334 352,634,050 

27,654,950 25,927,648 

nada has been divided 


1929 1928 
$499,689,064 $447,016,828 
381,469,334 362,634.050 
Group 66,768,999 58,885,761 

The company increased its Canadian 
javestments almost $18,000,000 during 
1928 to a total of $189,300,437, which 
has already been increased this year 
to $194,266,670. 

Assets of the company now amount 
to $3,010,560,051, an increase during 
the past year of $315,084,086. Income 
im 1929 was $818,682,520, a gain of $75,- 
290,135 over that of 1928. 


Insurance 
Inklings 


’ 

A. D. ANDERSON, of Anderson and 
Cumming1, manager of the Aetna Life 
at Toronto, has resigned his appoint- 
ment. Mr. Anderson was manager of 
the Aetna Life Winnipeg office before 
coming to Toronto in 1925. He was 
president of the Life Underwriters’ 
Association in Toronto in 1928, and was 
oat elected honorary treasurer of 


D. G. NEUBER, formerly superin- 
tendent of agencies for Detroit Life In- 
surance Co., has been appointed North 
American Life branch manager at 
Detroit. 


Leaders in the Excelsior Life’s Excel 
club on basis of issued business at 
January 31 were J. A. LEPINE, J. I. 
STEIN and G. CARDINAL. 


Sun Life Assurance has made the fol- 
owing promotions: W. R. MORE- 
LAND, assistant manager of the Mont- 
real division, to be manager of that 
division; J. F. H. WALLACE, division 
manager at Peterborough, Ont., to be 

(manager of a new division in Montreal; 
J.°H. MERTZ, division manager at 
, na, to be manager of a new di- 
vision in Montreal; G. J. S. LOYNES, 
division manager at Edmonton, to be 
manager of the Regina division; B. H. 
COLE, agency assistant for the Ottawa 
division, to be manager of the division 
at Brandon, Man.; N. J. WOOTTEN, 
manager at North Bay, Ont., to be man- 
ager at Peterborough. 


JOHN BARRACLOUGH has been ap- 
pointed London Life group representa- 
tive in Vancouver. 


ANDREW B. JOHNSTON, formerly 
district manager for the Monarch Life 
at Keewatin, Ont., has been appointed 
branch manager for the Thunder Bay 
district. Mr. Johnston succeeds WAR- 
REN M. ELLIOTT, who has heen trans- 

ferred to Hamilton as branch manager. 


London Life’s leading producers to | 


the end of January on its “24 K” club 
issue basis were J. J: DRENNAN, To- 
ronto; ALFRED GUAY, Southern Al- 
berta; W. H. LISTER, London, and A. 
P. MACLEAN, Southern Saskatchewan. 


GEORGE E. CHAFFEY, Vancouver 
representative of West Life, has won 
the presidency of the Hundred Thou- 
sand Club of his company for 1929. 


January production leaders of Excel- 
sior Life were J. A. LEPINE, L. H. 
POLIQUIN and J. I. STEIN. 


Federal Fire Reports 
Desirable Loss Ratio 


Federal Fire Insurance Co., in which 
Shaw and Begg hold the controlling 
interest, reported increases in pre- 
miums written and a desirable loss 
ratio during 1929. 

A net balance of $33,030, after pro- 
vision for taxes and increased reserves, 
was added to surplus account and the 
total assets of the company, increased 
by $61,105, now stands at $768,345.91, 

At the annual meeting of the com- 
pany the president, E. B. Stockdale, 
drew attention to the serious situation 
in fire losses in Ontario as revealed 
by the fire marshal’s report which 
indicates an increase of three and a 
half. million dollars over 1928, which 
represents an increase of 30 per cent. 

H. C. Edgar, of Preston, was added 
to the board of directors which is as 
follows: president, E. B. Stockdale; 
vice-president, H. C. Schofield; mana- 
ging director, H. Begg; directors, W 
H, Mara, Frank Shannon, S, C. Tweed, 
F. K. Morrow, W. R. Begg and W. S. 
Morden; secretary, W. H. Buscombe. 


FOR FINANCING 


Automobile and Other Sales 
Write Us 


Investments in 
Canada ¢ 
$35,000,000 


: Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Me 


Nerth West 
Terento 


Branch: 


Maron & 
Agency: Parkes, McVittie & Shaw, Confederation Life Bidg. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 


ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


ietoria, Edmonton, Calgary, Saskateen, Winnipeg, 
Charlottetewn. 


John, Halifax and 


*| 002 in real estate. 


san | Lael 


THE FINANCIAL POST 


Seller 


Auto Liability Report 
Expected in Three Weeks 


Ontario Rates Enquiry Commissioner Expected to 
Report on Progress and Discuss Financial 
esponsibility and Compulsory Insurance 


imi ecom- ,approximate total amount of all judg- 
A preliminary report and r eooata your clients would probably have 


mendations on compulsory automo- {i , y hay 
bile liability insurance and financial, been able to vobtain had paiaieied 
responsibility laws will be presented |. judgment against those persons 
to the Ontario legislature within the’! mentioned in previous quest‘ ons. 
next three weeks by Hon. Mr. Jus-'|; 7, How many clai of clients for 
tice Hodgins, Insurance Rates En- (damages arising out of automobile ac- 
i issi h w has;/,cidents in Ontaria have-you settled in 
quiry commissioner, who no S)), K fies ai 1 1927 
before him the replies to the 1,700 |'YOUr office since gary i, as 


questionnaires sent out last month to of the perwon Tigh m ial Grespeneinliiey 


members of the Ontario bar seeking \have.recotved a spate Jess than those 
to find the extent of financial irre-| to whith. you believe 
sponsibility among motor car owners |: titled 


i in acci ithin the prov- |: 8. What in your opinion would be the 
eee ‘ eqorerimnte.cotal enount of what your 


* ‘ ly have been able 
Apart from reiterating the most es ton 25 the emannte Gan 
important points brought out during |'ynich the alaitiarm tioned in the pre- 
the enquiry, it is not known what the | vious question. were settled, had such 
commissioner will report as he is | cases proceeded to judgment. 
just completing his investigation of Replies Satisfactory 
the extent of the problem at which| ny» number af replies to this. ques- 
the suggested remedial compulsory | tionaire was’highly satisfactory to the 
insurance is di . Answers to|.commission, si it was realized that 
the first questionnaire were coming | not all the. lawyers written to would 
in until February 15, and answers | have had experience with automobile 
to a second one sent to court officers | °48¢8, within the past two years an 


7 that in the larger firms complete rec- 
ae ee ee for an-| ords might not be available. It is upon 


Enquiry Was Thorough these answers, when they are analysed, 


that the greatest e is placed of dis- 

Complete investigation of the meth- covering oe cctugl need for some fi- 
ods, workings and success of all the | nancial responsibility legislation in 
financial responsibility laws being tried 


fin the United States was conducted Ontario. 


Gd In view of the difference of opinion 
last year at sittings at Washington and expressed at the sittings of the com- 
New York. The commissioner now has 


. , mission as to the number or amount of 
before him the experience of other leg- uncompensated damage claims, every 
islatures as’ well as the opinions of/ effort is being made to have the facts 
Canadian and United States’ experts | 4, complete as possible. For this rea- 
who are interested in the problem) son g similar questionnaire has been 
from which to make recommendations | sent to county court officers through- 
for satisfactory legislations. out the Province, although it is realiz- 

The handicap to the completion of | eq that a complete investigation of their 
the report has been the impossibility 


) A records would require a year of search 
of learning how extensive may be the| on the part of the commission. 
apparent evil of automobile owners 


: Ask General Information 
being unable to pay for damage they 
have done either to persons or prop- In the letter accompanying these 


; at- | Questions it is stated that it is “for the 
fsiictory information on unfulfilled | Purpose of gathering information as to 
obligations as they only enter the orig- er anaes ey — of nnsatiotio’ 
inal judgment; sheriffs instructed to|/¥¢sments for ges, as we 


ollect do not know what the debt was |‘¢/#ims which might have been prose- 
a For these reasons it was thought | cuted to judgment or which would not 


have been settled for amounts less 
that lawyers would be the best persons ‘ . 
to ask hous financial irresponsibility ee > ee te aa 
as they are in a position to know how entitled, had it not been Sor the finan- 


their clients have fared from first to| cia! irresponsibility of the person 


last. -* liable.” The letter also asks that “if 
— Exhaustive Questionnaire you cannot answer the questions spec- 
Questions asked the lawyers were: 


ifieally, would you give such general 
1. How many judgments for dam- 


information as you think | would be 
ages for personal injury arising out | Useful to the commissioner. 
of automobile accidents in ntario a oe 
have been obtained in your office since Experience Data Delayed 
January 1, 1927, which still remain The commission's enquiry into the 
unsatisfied. actual rates in force by insurance com- 
2. What amount is owing on the afore-| panies in Ontario will not be com- 
said unsatisfied judgments. pleted until some time in May, it is now 
3. How many judgments for property | expected, due to the failure of some 
damage claims amounting to more than | companies to use the standard form 
$100 each, exclusive of costs, arising | requested. re ; 
out of automobile accidents in Ontar- The companies’ automobile experi- 
io have been obtained in your office | ence covering 1927 and 1928 is now in, 
since January 1, 1927, which still re- | however, and Mr. Justice Hodgins has 
main unsatisfied. warned the defaulters that if they have 
4. What amount is owing on the judg- | not filed their reports on the standard 
ments mentioned in 3. form by May he will assume that their 
5. How many valid claims of clients | experience has been satisfactory to 
for damages arising out of automobile | them and will proceed on that basis, 
accidents in Ontario have you had in presumably to lower their rates. 
your office since January 1, 1927, It is expected that this warning will 
where court action has not been com-| bring in all the required data in May 
menced or where such action has been | to enable the commission to make rec- 
abandoned prior to judgment by reason | ommendations regarding the rates for 
of the financial irresponsibility of the | 1931 instead of postponing action for 
person liable. another year as was feared a few weeks 


6. What, in your opinion, would be the ago. 


eve they were en- 


Western Farmers’ Weather 
Has Elected New President 


George G. McKay nae bees ap as 
the new president of the Western 
Verbal Agreements Farmers’ Weather Insurance Mutual 
May we ask you to discuss the merits of a| Co., of Woodstock, Ont. Other officers 
fire insurance policy granted on a verbal| elected for 1930 are: James Conway 
application as compared with a written) of Goderich, first vice-president; J. C. 
| oa Insurance carats come aan Henderson, of East Nissouri, second 
vastly different opinions on the subject. ae . =, : Intosh, 
The Supreme Court of British Co- vice-president; George Meln 
lumbia has just interpreted the law 
on this subject. Briefly, the effect of 


Insurance Problems 


and acceptances are binding as between 
the client and the company represented 
by the agent. If, however, the agent 
is not fully accredited when he accepts 
the application or if he represents 
more than one company the agreement 
may or may not be binding according | eyrrent 
to the circumstances. 


Insurance Gardening 


Travelers’ Protection and 


Travelers group,’ 


Lumberman’s Mutual 


Is The Lumberman’s Mutual Casualty Co. 
safe to insure with? 

The Lumberman’s Mutual Casualty 
Co. is licensed to do business in On- 
tario and the Dominion of Canada. 
License requirements of the Provincial 
and Dominion Insurance departments 
are such, we consider, as to ensure a 
reasonable degree of safety. 


New York Life Insurance Total Assets 


Reports Record Business 


New York Life Insurance Co., which 
has been doing business in Canada since 
1868, reports new business during 1929 
totalling $953,000,000 and total insur- 
ance in force at December 31 last of 
$7,266,000,000. This establishes a peak 
in the company’s history, the new busi- 
ness written being more than 41,000,- 
000 over the 1928 production. 

Assets of the company are shown in 
the balance sheet at $1,665,703,611 and 
total liabilities are shown as $1,545,- 
320,849, leaving $120,382,761 for a gen- 

| eral contingency fund. Of the assets 
| $672,665,159 is in bonds and $593,633,- 


over 


$17,000,000 
a 


Capital, 
Reserve 
‘ and 
Undivided Profits 


Mutual Life Extends TA AS. 


Non-Medical Privilege 


Mutual Life has decided to extend 
the privilege of writing non-medical 
business to part time agents who have 
| been in the service of the company for 
at least one year and are recommended 
by their manager. 
| The decision was made following the 
| receipt of a letter from a part time 
rural agent regarding the limiting of 
the writing of non-medical business to 
time agents. The rural man’s 
contention was that non-medical is 
much more necessary in rural sections 
where there are few full time agents 
than it is in towns and cities, 


President 


Vice-President 
Walter C. Laidlaw 
S. R. Parsons 
Walter H. Smith 
T. W. Duggan 
John B. Laidlaw 
H. H. Beck 
W. D. Scoele 


School Trustees Insure 


Against Pupils’ Accidents 


School board of West Burnaby, B.C., 
has Spproved spending $500 a year on 
liability insurance covering accidents 
to all its pupils. 

Whether or not the insurance was ai 
waste of public funds was thoroughly 
discussed by the board, one of the 
trustees contending the $500 put into 
a special fund of their own each year 
would eventually reach a péint where 
it could take care of any accident lia- 
bility. It was finally agreed, however, 
that liability insurance was “a sound 
investment” and the $500 was passed. 


Empire Fire of Brooklyn 


Empire Fire Insurance Co., of Brook- 
lyn, N.Y., showed a gain in assets of 
$99,276 during 1929 according to Fred 
L. Ettlinger, president. 

Current gain: from underwriting is 
reported for this period as totalling 
ret Gain from investments totalled 


C. D. Henderson 
General Manager 


a| Insurance 


of | 
Embro, managing director; E. L. Suth- | 
|}erland, of Embro, secretary-treasurer. | 
; ‘ir ; ones The company’s financial statement | 
its decision is that verbal applications for 1929 eas satisfactory increase 
despite severe storm costs last spring. | 


“Accident policies are like hardy per- 
ennials. Once planted, they renew year | 
after year with little trouble,” says the | 


Agents’ Record house organ of ead 


Board of Directors 
Henry F. Gooderham, K.C. 


J. H. McConnell, M.D. 


L. Clarke Raymond, K.C. 


Life Agents 
Should Be 
Counsellors 


“This marvellous tapestry of ma- 
thematics which is life insurance” is 
still little understood by the man 
who buys it, thinks James Elton 
Bragg, director of Life Insurance 
Training Course, New York Univer- 


sity. 

Discussing the “Buyers’ Point of 
View” at the February luncheon of 
the Toronto Life Underwriters’ As- 
sogiation, he said that “the general 
public thinks of life insurance as a 
protection, not as something tangible 
which can be applied to each person’s 
problems.” For this reason he teach- 
es that the life insurance salesman 
does not need sales arguments or 
catch phrases if he can find why 
his client needs life insurance and 
then give him facts. 

The life underwrither’s ultimate 
objective should be to‘establish a 
eounsellor-client position, he said, so 
that the underwriter could discuss 
his client’s problems with him and 
advise him of the best policies for 
his case, 


CALLS INSURANCE 
“MOST VITAL FORCE” 


President Tells 
Policyholders of “Greatest 
Trust Ever Created” 


“The most vital and useful force in 
all sociology”—the $110,000,000,000 of 
life insurance in force in Canadian and 
United States companies—is discussed 
by Darwin P. Kingsley, president of 
the New York Life Insurance Co., in 
his annual message to policyholders, in 
which he points out the significant part 
which each policyholder is taking in 
stabilizing the economic situation of 
society at large. 

This one hundred and ten billions 
exceeds the resources of all the banks 
of the North American continent by 
about thirty-four billion dollars. “Out- 
standing life insurance,” Mr. Kings- 
ley says, “is the greatest trust ever 
created. As a group you are not capi- 
talists, yet you have become the great- 
est of capitalists. 

“Back of these pledged billions He 
three great forces: 

“First, the nearly nineteen billions 
in cash and securities in hand; 

“Second, the seventy million people 
who have contracted, directly or indi- 
rectly, to pay future premiums; 

: “Third, the power of compound in- 
erest.” 


Confederation Life 
Reaches New Record 


Boston Manufacturers Mutual Fire 
Insurance Co., which has been licensed 
in Ontario since 1927, reports a satis- 
factory year during 1929, 

Loss ratio was small, there was a 
gain in new business written and in 
premium account, as well as further 
improvement in financial condition. 
The gain in amount at risk amounted 
to $63,955,757 and in premium, $160,- 
549. These figures show an increase 
of more than 50 per cent over the gains 
made in 1928, 


Bertie, Willoughby Mutual 
Has Satisfactory Surplus 


Nathan Day, of Bertie township, has 
been elected president of the Bertie 
and Willoughby Farmers’ Mutual In- 
surance Co., of Welland, Ont., to sue- 
ceed E, O. Disher. A. G. Willson, Wain- 
fleet township, was elected vice-presi- 
dent and J. G. Wills, of Wainfleet, re- 
appointed secretary-treasurer. 

The company reports that it paid 
losses on 10 barns and one dwelling 
last year as well as minor claims and 
still has a reserve on hand in excess 
of the amount required by the Insur- 
ance Act. This mutual has been do- 
ing business since February, 1880. 


. |FIRE LOSS LOWERED 


BY RENT INSURANCE 


Pays Expenses Not Provided 
for by Fire 
Policies 


A little developed branch of fire in- 
surance is rent insurance which has 
been carefully worked out to save a 
property owner loss of income after a 
fire or to save the householder extra 
rental expense while his home is tem- 
porarily uninhabitable, 

Many fire insurance ow holders 
own buildings in which they rent space 
to others for businéss or residential 
uses. A fire which makes such a build- 
ing uninhabitable will cause the owner 
a definite loss which,is not covered by 
his regular fire insurance. 

Others who live in their own houses 
and are forced to vacate by fire must 
live somewhere while the house is be- 
ing repaired or rebuilt, and during this 
period they must pay rent for these 
temporary premises. 


Compulsory Insurance 
Unsuccessful in, Maine 


“Even the compulsory and financial 
responsibility laws have failed to 
awaken the public conscience to the 
full magnitude of the unusual hazards 
involved in automobile traffic,” the in- 
surance commissioner of Maine has 
found after observing his state’s ex- 

eriments with compulsory automobile 
nsurance, 

In an effort to stem the tide of 
mounting motor car fatality figures he 
has recommended higher limits of in- 
surance protection on the part of car 
owners, 

“The only phase of the whole situa- 
tion that has kept pace with traffic de- 
velopments, is the perfection of insur- 
ance facilities,” he states. “In many 
localities insurance limits of $30,000 
and $40,000 are not considered exces- 
sive when compared with an operator’s 
measure of liability for personal in- 
jury. The answer to financial respon- 
sibility will be found in universal cov- 
erage.” 


Besco Coal Output 
Off During January 


From Our Own Correspondent 

MONTREAL. — Output of British 
Empire Steel Corporation collieries 
for January fell about 17,000 tons be- 
low operations for the same months 
of 1929. The figures for last month 
are about 22,000 tons better than De- 
cember, 1929. 

The total Besco output for January, 
1930, was 431,205 tons, as compared 
with 390,567 tons in the preceding 
month and 430,259 tons in the same 
month a year ago. 

There was an increase in profluction 
at the Dominion Coal Company’s pit 
over the 1929 figures. Both Scotia and 
Acadia figures were considerably 
lower, due to the Allan shaft at Stel- 
larton working only part time, and 
Princess Colliery at Sydney Mines be- 
ing placed on single shift. Springhill 
hoist was practically the same as in 
January, 1929. 


January Asbestos Shipments 
Compare Favorably With ’29 
From Our Own Correspondent 

MONTREAL.—Shipments of asbestos 
in its various forms from Canada dur- 
ing the first month of this year com- 
pare favorably with those for the cor- 
responding period a year ago. 

Exports of Crude No. 1 asbestos: in 
January, 1930, totalled 100 tons, com- 

ared with 44 tons a year ago. Crude 

o. 2 shipments declined from 131 tons 
in January, 1929, to 69 tons for the 
same month this year. Fibre ship- 
ments also showed a falling off in the 
same period, oaae from 6,172 tons 
to 5,111 tons. Shorts in bags, however, 
advanced from 5,850 to 6,860, while 
ag in bulk dropped from 151 to 

tons, 


Ptompt Payment Preferred 

A 25 per cent penalty on all insur- 
ance companies for failure to pay 
losses or claims within 60 days and 
waiver of proof if the eompany does 
not furnish proof blanks upon request 
is provided in a bill introduced for the 
gesees time in the Mississippi legis- 
ature. 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 
THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


FIRE 
Insurance in force over $152,000,000.00 


LIGHTNING 


WINDSTORM 
Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 


Write us for your r 


equirements| 


THE WAWANESA MUTUAL INSURANCE CO, 
Wawanesa, Man. 


, Provide for Your Un call 
Instalments oe 
W 


should not only be sufficient to maintain the. 
home, but also to discharge all indebtedness, 
Life insurance is the one instalment pur« 
chase you can make where the inevitable 
cancels all deferred payments. i 


Enquire today 


MANUFACTURERS LIFE | 
INSURANCB COMPANY * 
HEAD OFFICE - +» TORONTO, CANADK 


British AMERICAN BANK © 
> Nore Company | 


LIMITED 

Producers of at 
Certificates Postage and ~ 
Revenue Stamps, Cheques, 
Municipal Debentures, ete 


HEAD OFFICE: OTTAWA, CANADA 
TORONTO—1112 Bank of Hamilton Bldg. 
MONTREAL—511 Place d’ Armes. 


A reputation built on 68 years of service, — 


THE ONTARIO LOAN AND DEBENTURE 


LONDON 58 years in business 
Capital, paid-up, $1,750,000 


CANADA NATIONAL FIRE ~ 
INSURANCE COMPANY | 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street. 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. - 


Consolidated Oka Sand & Gi 
Company Limited 


BRICK CORE S AND asp CONCRETE ‘ | 


MOULDING 
WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 


Union Trust Company 


LIMITED 


Richmond and Victoria Streets « 


Toronto 


Balance Sheet and Profit and Loss Account, December 31st, 1929 


CAPITAL ACCOUNT 


Assets 
Mortgages, and sale agreementz.............:....$1,284,244.59 
Bonds and Stocks 


Loans on I ee 
Real Estate................ 


Cash on hand ‘and in Banks 


Mortgages on Real Estate.................. 
Victory, Municipal and other Bonds 


Loans on Collateral 


Funds and Investments 


seeneeee seeee 


Cash on hand and in ili os cmuntion ae 


170,530.90 
64,065.10 


Oe eeee cece seeeeesess cosesewese® 


Oe eee eeees cere coseseceseoeesseseseees 


$1,892,089.16 


Lia! 
Capital Stock, fully paid 
Reserve Fund 

Dividend Payable Jan. 2nd 1930........cscsos 
Bonus 1% Payable Jan. 2nd, 1930.........006 
Taxes and Other Liabilities 


Profit. amd Le0.....c.cccscrsesessessssesessecsiveresensenes ZB ACRE 


$1,892.089. is 


——— 


GUARANTEED TRUST ACCOUNT 


ssseesevees- 8357 09,140.76 


5,187.40 
137,074.85 


$4,295,103.16\ 


Trust Funds for Investment..................s0s00+.$2,649,267.82 
Trust i me 1,509.938.70 
135,876.64 


4 
ce 


ee eee 
$4,295,103.16 
—————_———— 


ESTATES, TRUSTS AND AGENCIES ACCOUNT 


sssteseeeasesseessecessses $10,878, 180.20 
$17,065,372.52 


Dividends and bonus..............c.cccccrsorerseseeess 


Depreciation 
7 and Fees 


Balance forward...............cccccecccsssees sasesamiiiinn 


on Equipment........... nanemsceauinnes 


122,405.41 


'$ 219,486.13 
=; 


To the Shareholders of the Union Trust Company, Limited 


Winn 


trusts, estates and 
We 


the Company which 


have formed en 
pg ee FY 2 the forego’ 


Toronto, January 21st, 1930. 


We have audited the books and accounts of the Union Trust C ’ 
for the year ended December 3ist, 1929, and certify that the above 


ce ® 
We have verified the securities and 
funds and investments ope Sage separate oe 


t opinion as to the position of the Company and 


statements set 


come within our n have been 


forth fairly and the state of 
Sie datos of One 


fh 5 pecore Sh } of the firm of 
D. McK. McCLELLAND, F.C.A, PRICE, WATERHOUSE & CO, 


v«+e$10,878,180.20 
$17.065,372.52 
= 


Estates, Trusts and Agencics 


Balance forward December 31st, 1928.......$ 85,748.47 

Profits for 1929, after providing for cost of 
management, Directors’ and Auditors’ 
f . 133,737.66 


$ 219,486.18 
———, 


Limited, at the Head Office In Toronto and Branch Office fa 
statements of Assets and Liabilities and Profit and Loss are in 


k and cash balances by actual inspection or by certificates from the depositories. 
drums the Conpary’s Own tents sol tvetanals tnd Ws cheen os ae tae ee 


to the best of our information and the 
of the Company. All transactions of 
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Bank | 


t the annual meeting of the Hamil- 
. Clearing House Association, held 
y, the total clearings for 1929 


lable Liquid Securities | tant 
ge From Previous 
, Quarter 


0, 


97 as at Dec. 31, 1929, 
e quarterly report of 
companies issued by 
department of insurance. 

presents a gain over 
D480 shown at 
ous quarter and $67,044,- 


oY as at 
liquid securities at the end 


YI Ps 
pres fe an increase over 
quarter 
8, when 


R4 cent of deposits. 
tote! available liquid « 


234) 
. 


The total of guaranteed funds as 
Dec. 31, mg was $123,978,844, a 
rea: om the q 

en the total was $125,251,839, and 


ree 
The 


nite 


poorly, 


are given. at $26,101,- 


iT 


rc 


‘cash; 47 per cent in 
bonds or 

ent in municipal 

‘cent in demand loans or simi- 

rities The ratios a 


the 


han those of the previous 


jen ava 


1 


al of § 


: 


*allocated* for nteed 

nt: op ps to $01,493,890, 
cent of guaranteed funds. 

odes shows a substantial i 


i¢ 


ot ‘FzsToan cleari i 
e over clearings in 
A. manager an 

of Sea onceiaee ie his annual 
stated that busine&s in Hamil- 


precented, 


i 
ee 


acnei 


Ridley, 
eat €, Manager and secty.-treas. 


i en SPIES anak wa Sot og 2 hn o> Yin 


H. A. Fleury, formerly manager for 
Bank of Montreal at Meaford, Ont., 

ms been appointed manager of the 

’ Lindsay branch of that bank to suc- 
» ¢eed C. A. THOMPSON who has been 
manager of: the 


g inted 
| St. branch in Toronto.- - 


Bape is Si. 


n Evans, 
ll, Bank 
Bank of 


3 of" 


ponly 13.6 per cent and the Do- 

and provincial bonds held 
ar 54 per cent of the total 
The figures include 


$11 


had been fairly good 
com 


that gains had been 
in most phases of the city’s busi- 


pers elected 
as follows: chairman, John Stephen, 
of Toronto; vice-chairman, Thos. 
ock, Royal Bank; 
Dominion Bank; E. F. 
of Nova Scotia; 


Current Events in 


Bank Chat 


The BANK OF NOVA SCOTIA has 
received a $600,000 building permit for 
an addition to the headquarters of the 
at Winnipeg. 


J, FRED MUTRIE, formerly manager 
of the Bank of Montreal at Leamington, 
Ont,, has been transferred to Meaford, 


The IMPERIAL BANK has opened @ 
new Toronto branch at St. Clair Ave, 
and Runnymede Road. F. TURNER is 
manager. The bank is now: operating 
88 branches in Toronto. 


The BANK. OF MONTREAL is ex- 
tending the office accommodation of its 
city hall branch in London, Ont. Com- 
pletion of the work is expected in about 
three months, 


The BANK OF MONTREAL has 
er ad branch at were Que., 
under @ mana Oe 
SAVERS. nagement o Cc 


H. F. Nace, formerly teller of the 
Bank of Montreal at Whitewood, Sask., 
taken over the position of man- 
cone of the Tisdale, Sask. branch of the 
nk, : 


companies, operat- 
had total ‘deposits 


the end 
ec. 31, 1928. Total 


cent of deposits, 


at the end of the 
but a decline from 
id securities 


liquid securi- 
23 per cent was 
Dominion or 
tees; 20 
tures and 


Plans of the new Ottawa main 
branch office of the BANK OF MONT- 
REAL were shown to Premier King 
recently and received his hearty ap- 
proval. The new building will cost 
soppoutpaaaly one million dollars to 
uild, 


tatios of pre- 
ilable cash amount- 

The WINNIPEG BANKERS’ LEC- 
TURE CLUB was recently addressed by 
H. P. Grundy, K.C. on the subject of 
“The Bankruptcy Act.” 


G. R. F. KIRKPATRICK, manager of 
the Imperial Bank at Edmonton, 
Alberta, has been elected chairman of 
the Bdmonton Clearing. House Asso- 
ciation for the consecutive year. 
JAMES WALKER of the Canadian Bank 
of Commerce is vice-chairman; M. C. 
FRASER, Dominion Bank, hon. sect’y.- 
treas. and C, H. CROOKS, Royal Bank, 
manager, . 


loan and trust cor- 


preceding quarter 
‘the previous year 
16,053 was re- 
-f trustee invest- 
in- ee 
MAJOR E. C. HODGINS, meunndss of 
the Oshawa branch of the Canadian 
Bank of Commerce, has just completed 
a period of 80 years of continuous ser- 
vice with that bank and the Standard 
Bank. Major Hodgins Sas been in 
Oshawa since 1921, 


J. S. MeGRAW, formerly with the 
Bank of Montreal at. Swift Current, 
Sask., is now manager for the Frontier 
Sask., branch of that bank. 


The Union Bank of Scotland, which 
this year is celebrating its centenary, 
was formed in 1830 as the result of a 
consolidation of 12 different banking 
institutions. 


Atlas Engineering Acquires 
Business of Fluid Gauge 
Atlas Engineering and . Machinery 
Co., Ltd., Toronto, manufacturers and 
distributors of heating and power plant 
equipment have taken over the busi- 
ness of Fluid Gauges (Canada) Ltd., of 
Vancouver, according to a. statement 
made by the Toronto Industrial Com- 
mission. 
The acquired company were manu- 
facturers of service station equipment 
and it is reported that automatic tire- 


in- 
ous figures, 


Clearings 
242 in 1929 


$350,828,242, an in- 
secty.- 


parative figures 


for the ensuing year 


Committee: 


F, C, 
Montreal; Arthur C. 


them are now to be made in the To- 
ronto plant of the Atlas company. It 
is the intention of the company to 
serve export as well as the domestic 


Parliament 
: . trade from the Toronto plant. 
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Delay Opening 
Maritime Bank 
Seems Likely 


From Our Own Correspondent 3 

MONTREAL.—Death of one of the 
original promoters, Pred R. Taylor, 
has impeded progress toward put- 
ting. the Seeerrermaner? Eastern 
Bank of Ca on an eperating 
basis. It will be recalled that just 
over a year ago the stock of this 
bank was offered to the public at 
$200 a share, the initial payment 
to be $100 and the balance on call, 
In all, it was proposed to sell $1,000,- 
000 of stock, which would give the 
bank a capital of $1,000,000, and a 
reserve of $1,000,000. 

Maritime interests were back of 
this promotion. Among the men who 
consented to act as directors, if elect- 
ed, were the following: Fred R. Tay- 
lor, K. C., Fred. E. Sayre, George 
McKean, James D. McKenna, James 
MacMurray, all of Saint John; Augus 
McLean, Bathurst, N. B.; Senator 
Frank B. Black, Sackville, N. B. 

As already said, the death of Fred 
R. Taylor threw back the plans of 
the promotors, It is now proposed 
to hold shortly a meeting to decide 
on the future course of the bank. 
Though no definite policy has been 
decided upon, it is rey that the 
whole matter of establ shing the 
Eastern Bank of Canada will be de- 
ferred for the time being and the 
subscribers’ funds returned. 


ES 
Weekly Bank Clearings 


(As compared with same week last year) 
———— SSS 


Bank clearings, as reported by the 
various clearing associations, show a 
further decline for the week ending 
Feb. 13, 1930, as compared with the 
aerseaponding week in 1929, In Eastern 
cities the only gain over last year was 
reported from Sarnia; while in Hs 
West, Edmonton reported a substantial 
gain. 

Compared with the previous week, 
erding Feb. 6, 1930, the a re- 
pentet by Eastern cities show losses 
except in the case of! Sudbury. Sub- 
stantial declines are also reported from 
Western cities with the sole exception 
of ey 

Figures, reported, are as follows: 


Feb. 13, 1930 
$ 817.5 
136,829,04 


rn Cities 
Feb. 14, 1929 
840,875 


5,266,784 

990,714 
1,101,397 
2,381,428 


Brantford ..... eevce 
Kitchener 


785,995 


Western Cities 
Feb. 14, 1929 Feb. 13,1930 
$ 33,626,318 
427,479 
4,228,849 
884,624 
1,838,783 
372,806 
6,516,515 
9,933,275 
259,724 
492,386 
689,599 
18,143,501 
2,124,163 
665,361 


5,266,163 
11,497,692 
593,214 
724,401 
19,717,607 
2,258,462 
787,185 


New Westminster .. 
Vancouver 
Victoria 


THE FINANCIAL POST 


Bank Commerce 
Shows Progress 


Construction on the new head office 
building of the Canadian Bank of 
Commerce in Toronto is proceeding on 
schedule and should reach completion 
in November, 1930. Fabrication of the 
steel work is now complete to the 29th 
floor and the stone masons are workin 
at the 10th floor. Work has starte 
on the great vaults in which will be 
kept the working capital of the bank 
as well as safety deposit boxes and 
storage space for other valuables. 

The stonework presents graduated 
tone effects through the use of spe- 
cially selected limestone which rises 
above a high granite base. Work on 
the interior is also progressing; the 
artisans of the various building trades 
working on a schedule that follows 
closely the progress of the steel work- 
ers. 

Of the 34 storeys, the bank will 


| occupy 9. and the remaining 25 storeys 


will be occupied by tenants. All 
available rental space in the building 
has been leased for’ several months; 
mainly by firms of national promin- 
ence who have taken whole floors in 
the new building. 


BANK “RIGHTS” HAVE 
NO SALE IN CANADA 


Dominion Bank Act Bars 
Issue of Fractional 
Shares 


Shareholders of the Bank of Nova 
Scotia, on record as at December 31, 
1929, have until April 3, 1930, to accept 
cr decline the new stock allotted to 
them at the rate of $250 per share on 
the basis of one new share for ever 
five shares held. The rights, whic 
at present quotations are worth some 
$16 per share, are not traded on the 
stock exchange because of the pro- 
visions of the Dominion Bank Act 
which bar the issuing of fractional 
shares and result in a somewhat 
anomalous position. 

Under the Bank Act no fraction of a 
share can be allotted. Such shares as 
remain unallotted because of this pro- 
vision may however, be offered for 
subscription by the public in such 
manner and on such terms as the di- 
rectors of the bank may prescribe and 
any sum receivéd in excess over the 
rate per share fixed by the directors 
shall be rateably distributed to the 
respective shareholders from whose 
shares the fractions arose. In the 
case of the Bank of Nova Scotia this 
amount is $250 per share. 

In the case of a shareholder who 
owned five shares of Bank of Nova 
Scotia stock of record Dec. 31, 1929, 
the shareholder would be entitled to 
one new share upon acceptance of his 
allotment and payment of $250 in in- 
stallments. Should the shareholder 
not wish to or be unable to accept his 
allotment by the required date, April 
3, 1930, his rights to the stock would 
cease and the bank would not return 


to him his proportion of the sale of | M 


the unallotted or unaccepted shares, 
since no provision is made for this case 
under the Bank Act. 

An official of the Bank of Nova 
Scotia states that in practice, full 
shares, are always taken up. In the 
event of a shareholder not wishing to 
subscribe to a new share of stock 
allotted him by the bank there is no 
direct market for his rights but the 
solution of the problem would be the 
sale of his shares prior to the date 
ex-rights and repurchase at the lower 
level prevailing after that date. 


Construction of a new building in 
Halifax by the BANK OF NOVA 
SCOTIA will be started in May. 


COURT DECIDES ON 
‘ SUCCESSION DUTIES 


Quebec Cannot Tax Bank 
Stock Which is Held in 
New York 


The right of the Province of Quebec 
to collect succcession duties on bank 
shares registered outside of the prov- 
ince is denied in a recent decision hand- 
ed down by Justice Gibsone, of the 
Quebec Superior Court. The Privy 
Council in a past case held that shares 
registered in one province were not tax- 
able in another and the present de- 
cision affects shares registered out- 
side of Canada. 

The point at issue, upon which the 
decision turned, was whether 275 shares 
of Bank of Montreal stock upon which 
discussion had been levied were 
legally located at the head office of the 
bank in Montreal or in New York City, 
where the shares were registered. 

Sections added to the Dominion Bank 
Act in 1912 and 1913 provided for the 
establishment of a bank registry in 
each province at which the sharehold- 
ers’ in that province would register 
their shares. Authority was also 
granted for the establishment of regis- 
try offices outside of Canada, Estab- 
lishment of registry offices was op- 
tional but wherever they were placed in 
operation, the shares owned in that 
province must be registered in that 
province and could not be validly trans- 
ferred elsewhere. _ 

In April, 1925, the Bank of Montreal 
established provincial registries in 
Canada and extra-territorial registries 
in London and New York, The 275 
shares of stock in question were reg- 
istered at the New York registry office 
of the bank and could enly be transfer- 
able through that office. It was there- 
fore held that the shares were held and 
solely attached to the New York reg- 
istry and were not liable for succession 
duties of the Province of Quebec. 

The purpose of the 1913 legislation, 
Mr. Justice Gibsone stated, was to allo- 
cate the shares of corporations to the 
provinces in which they were held and 
not to the provinces in which the head 
office of the company was located. 
Previous to this legislation, shares of 
a Quebec corporation which were held 
in another province were subject to 
Succession Tax in Quebec and also the 
rovince in which the shares were held. 
uch double taxation discriminated 
against the shares of such a corpora- 
tion in all provinces except that in 
which the head office of the company 
was located. 


Joins Canadian Advisory 


Committee on Investments 


Dr. T. C, Routley, Geteres secretary 
of the Canadian Medical Association, 
has been recently added to the Cana- 
dian Advisory Committee of Dominion 
Scottish Investments. He is widely 
and favorably known both in Canada 
and the United States. 


The other members of the Canadian 
Committee are: R. B. Flershem, The 
Hon. S. C. Mewburn, K.C., C.M.G.; A. 
a, Kirkpatrick, H. C. Schodlfield, 


The British Advisory Committee con- 
sists of: Charles Donaldson, A. R 
Stenhouse. 

The directors are: C. S. Macdonald, 
Norman Dawes, W. H. Eddy, E. James 
Bennett, F.C.A., A, E. Hold. 

Dominion-Scottish Investments, Ltd., ! 
was incorporated last May to carry on 
in Canada a business similar iw char- 
acter to that usually conducted by the 
large investment trust companies in 
Great Britain. It is essentially an 
investment trust of the British type; 
very similar to Economic Investment 
Trust, Limited, with which it is closely 
associated. This latter Trust was, 
formed in Canada about three years | 


) ago. 


LIMITED 


BUILDERS 
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WAR HAS COST 
MORE SINCE 1919 =. 
THAN DURING WAR 


(Continued from page 6) 


for disablement appearing the 
war. Obviously it is very difficult 
often, to determine the extent to 
which this disablement is the result 
of service. What parliament will 
do, is doubtful, but in all probability 
the door will be opened this session 
to all ex-soldiers who now find them- 
selves unable, owing to sickness, to 
earn a living—regardless of whether 
or not their condition is due to the 
war. ’ 

A case in point has received wide 
publicity in Toronto. An ex-soldier 
who received a gunshot wound in the 
hip died recently of tuberculosis 
of the bowel. It is claimed that the 
tuberculosis was caused by the wound 
and that a pension should be paid to 
his family on this basis. The medi- 
cal authorities of the pension depart- 
ment declare that there was a 
lutely no connection between the 
wound and the disease and that the 
claim is not a just one. Many more 
examples could be cited but the same 
principle underlies all of them. 

All things considered, it is expect- 
ed that our pension bill will increase 
rapidly in the next 20 years and will 
reach its maximum about 1965. It 
would not be surprising if the expen- 
ditures under this head doubled. 
These facts, however, are not with- 
out significance to industry and 
commerce which pay the taxes. 


Cement Enterprise Mooted 


by Swedish Manufacturers 
From Our Own Correspondent 

MONTREAL, — Though interesting, 
little credence is given here to the 
reports of Swedish interest setting up 
a cement plant in competition wit 
Canada Cement Company. The field in 
this country is well blanketed by Can- 
ada Cement and for a new group to 
compete would involve an outlay sev- 
eral times greater than that which the 
Swedish interests are said to be will- 
ing to put up, namely $1,000,000. 

According to a story circulated, the 
roposed plant would be erected in 

ontreal. On the other hand, it is 
stated, that the South Shore is favored 
by several in the group backing the 
project. St. Lambert is freely men- 
tioned, but Montreal appears to be the 
favored site. 7 

Little information is available on the 
financial rating of the Swedish manu- 
facturers referred to. 


Maurice J. Bouilanne Co. 


Makes an Assi ent 
From Our Own t 
MONTREAL.—The Montreal Curb 
announces that Maurice J. Bouilanne, 
who had been suspended from trading, 
has made an assignment and that cer- 
tificates in the name of M. J. Bouilanne 
_ not good delivery to the clearing 
ouse, 


Rubber Production U 


World rubber production fast year 


*| totalled approximately 858,000 tons, an 


increase of 200,000 tons over the high 
mark recorded in 1928. 


WHEN REMITTING 
SEND (wo 
is gxones® 


MONEY ORDERS 


| GEORGE A. FULLER COMPANY OF CANA 


Balance Sheet as at December 31st, 1929 


LIABILITIES 


ASSETS 


Current Assets 


Cash in Banks and on hand.. 


Accounts Receivable 
Sundry Accounts . 


$ 433,733.79 


$4,260.96 


Accrued Interest on Invest- 


Total Current Assets.. 


Prepaid Expenses 
Construction Equipment 


Bapplies’ icvccicccccceses 


Investments 


5,025.00 
9,285.96 


443,019.75 
394.06 


and 


51,717.49 


Investment in and Advances 


e to Subsidiary ... 


BENGIY  s cccccccccgesoatecs 


Fixed Assets 
Property 


Furniture and Fixtures.... ; e 


TO THE SHAREHOLDERS: 


We have examined the books of the Geor, 1 
pared the above Balance Sheet. Messrs. Lingley, Baird & Dixon, 
have certified to us that profits on 
the estimated progress of the individyal contracts, ¢ 

We have obtained all the information and explanations which we have required. 


Subject to the foregoing remarks we certify that, i 
and correct view of the state of the Company’s affairs, 


by the books. 


168,101.07 
- 985,960.00 
————————— 1,154,061.07 


15,945.00 
2,509.35 
18,454.35 


| 


| 


ee 
$1,667,646.72 


on building contracts in progress 


MONTREAL, 28rd January, 1980. 


’ 
Aj) 's 


Accounts Payable 


Sundry Accounts Payable and Income 


UE tn 
Dividend 


1st February, 1930 .........+++- 
Compensation payable to Officers and 


Employees. ».ccorvccosvosoced Post 


$ 81,282.11 
ee 11,250.00 
28,238.91 


Provision for Participating Dividend 


on Preferred Stock 


Geo. A. Fuller Company (of New 


JOTAOY) cvccccccecccveseiccccecs 


Contracts 


85,961.49 


199,081.18 
—————— $ 355,813.69 


Expenditures to be made on uncom- 
pleted contracts and balances payable 
to sub-contractors, including esti- 


mated 


rofits not yet realized...... 


2,178,218.87 


Less: Balances due to the Company 


on uncompleted contracts .......+.. 2,097,478.76 


Capital 
Preferred Stock: 


75,740.11 


6% Cumulative Guaranteed and Par- 
ticipating Authorized, Issued and 


Fully Paid-up 7,500 shares of $100 


each 
Common Stock: 


Authorized, Issued and Fully Paid- 


up—2,500 shares of $100 each. 


Surplus ‘ E 
Balance at credit 30th April, 1929 


eee sees eee eePeneeeteteeeee 


750,000.00 


250,000.00 


1,000,000.00 
224,887.30 


Add: Balance of profits for the eight 


RITISH CANADIAN TRUST COMPANY — 


B : 
Northwest Territories of Canada 


Executor, Administrator, sy Loans, 
Trustee, Guardian Rental Agents — 


Oeties <= os Om SS 
LETHBRIDGE, A 


Deduct: 


e A. Fuller Company of Canada Limited, 


f New ‘ 4 
- as “ow 31st December, 1929, have been taken into income on't 


and that they believe the proportion so taken to be fair and proper. 


n our opinion, the above Balance Sheet is properly 
according t& the best of our information and expla 


months ended 31st December, 1929, 
after deducting Preferred Dividend, 
and after providing for Participat- 
ing Dividend on the Preferred Stock 
and for compensation payable to 
Officers and Employees—as per 
Statement eeeeeeeeeee eee eeeee eee’ 


4 


Dividend paid on Common 


eeeeeereseeeeeeteeseeeeeeeeee 


Stock 


239,842.92 
$3,750.00 


Acerued Dividend on Preferred 
Stock 


York, who have examined the 


114,955.62 
339,842.92 
100,000.00 


236,092.92 


1,667,646.72 


Sees 


December, 1929, and from them have pre- 
oa he books and accounts of the Company, 


he basis of 


drawn up so as to exhibit a true 
nations given to us and as shown 


: q URRIE & CO., 
(Signed) CLARKSON, McDONALD, ‘Chartered Accountants. 


A\rTer yéur goods are sold, the” 


collection of your accounts quickly 
and economically is an allimport- 
ant factor. 

Besides profiting by our intimate 
knowledge of shippers’ requite= 
ments, collections lodged ‘with us 
have the benefit of our branch sye- 
tem covering Canada and 31 other 

- countries, 


The Royal Bank 


G918 


of Canada 


‘Serving Ceneda Since 1869 


GUARDIAN TRUST | 


COMPANY 


EXECUTOR 
TRUSTEE: REGISTRAR 


618 ST. JAMES STREET | 
MONTREAL 


Robert Stanger, President 


~ 


Incorporated by Special Ordinance of the 
~ (1901 Chapter 35) to Act as 


INSURANCE 


Managers: BRITISH CANADIAN FINANCE, LIMITED . 
H. D. ROOD, Manager and Secretary — 


- TORONTO 


oe “aaa 
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Authorized Trustee 
in Bankruptcy 
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Over 20 Years of Canadian : 


Building Achievement 


R over twenty years the George A. Fuller 
Company of Canada Limited has contributed. 
widely to the diversified building needs of this 

expanding natioh with a wealth of dominant Cana- 
dian buildings as a record of achievement. 


This record and breadth of experience in Canada 
bespeaks the George A. Fuller Company of Canada 
Limited’s demonstrated ability to fulfill the most 
‘exacting demands in major building construction. 


te 
Outstanding Buildings— 


Fuller Built — ae 


Toronto: Royal Bank Building, C.P.R. Building, Metro- 
politan Building, Bowles Lunch Co. Bldg., MacLean 
Publishing Co. Bldg., Abitibi Power & Paper Building, 
Trusts and Guarantee Building, Anaconda American 
Brass Building, New Toronto. 

Montreal: Canada Cement Building, Read Building, 
Guarantee Co. of North America Building, Dominion 
Square Building, Ritz Carlton Hotel, Montreal Art 
Gallery, Montreal High School, Montreal Harbor Com- 
mission, No. 1 Grain Elevator, C.P.R. Windsor Station 


and Train Sheds, Maxwelton Apartments, Richeliea - 


Place Residential Development. 


wees! Union Trust Company Building, Fort Garry 
otel. 


Ottawa: Metropolitan Life Insurance Co. (Head Office), 
Chateau Laurier Hotel. 


Edmonton: Arts Building, University of Alberta. 
Edmundston, N.B.: Pulp Mill for Fraser Companies Ltd, 
Fredericton, N.B.: General Hospital. 

penal, N.B.: T. Eaton Company’s Mail Order Build- 
ng. 

Quebec: Quebee Harbor Commission Grain Elevator. 
Three Rivers, Quebec: St. Maurice Paper Mill. 
Temiskaming, Quebec: Riordon Co. Sulphite Mill and 
Power Development. 


Port Arthur, Ont.: Saskatchewan Co-operative Ele- 
vator Co. 
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~ Canadian Mining News 


Noranda to Show 


$3.65 Share for ’29 
Before Write-offs 


Current Year’s Earnings Will Indicate Very Substantial 
Increase Over This Figure, Due to Higher 


SMELTER RESULTS 
ARE SATISFACTORY 
‘AT FALCONBRIDGE 


Plant is Now Treating 
About 250 Tons | 
Per Day 


NOW STORING MATTE 


Shipments to Refinery in 
Norway Will Be Started 
Next Spring 


Tonnage and 


Better Grade 


DEEPER LEVELS ARE NOW BEING DEVELOPED 


Samples of the first nickel-copper; COmpany is Enlarging Plant Capacity —Grade of Ore 
Improved as Result of Opening Up of “H” Ore 
Body — Five Years’ Ore at Leas 
Blocked Out 


matte from the Falconbridge Smelter 
have arrived in Toronto. Since the 
furnace was blown in on February 5, 
operations are reported to be pro- 
ceeding entirely satisfactorily, and 
the plant is now operating on an 
average of 250 tons of ore a day. 

The matte is being stored at the 
present time but with the opening of 
navigation in the spring it is pro- 
posed to start shipments to the com- 
pany’s refinery in Norway. 

The grade of ore going to the smel- 
ter it is expected will average about 
2.97 per cent nickel and about .97 per 
cent copper. On the basis of treating 


. 250 tons of ore daily, the company 


estimates a recovery of 50 Ibs. of 
nickel and 15 lbs. of copper plus 4 
cents in precious metals will be se- 
cured from each ton of sorted ore 
treated. 


A drill hole put down to intersect 
the ore zone at a depth of 1,750 feet 
or half-way between two previous 
eee a oo a a 
on 1,000- orizon to intersec 
the ore zone at — of 1,500 and 
2,000 feet, has just been completed. 

_ An official statement is anticipated 
as soon as the assay results from this 
hole are available. Eight hundred 
feet west of this drill station a flat 
hole is being cut to the south. The 
hole is purely an exploratory one and 
has been put in for geological infor- 
mation. It is being directed toward 
the norite contact, and there is a pos- 
sible chance of ore being encountered 
as well. 

Falconbridge officials state that 
the company is full financed and that 
the greater part of the shares under- 
written by brokers have all been 
taken up, and the small amount out- 

will.not make any differ- 
enee to the general programme of ex- 
ion. The present conditions in 
cakeene circles, it is added, will not 
affect the company’s progress in any 
way. 
.. The company in its annual report 
showed current assets of some $1,- 
707,500 as against current liabilities 
of $130,000. 


Govt. Will. Aid Building 

- Nine Mile Road - 

to Mine 

Abana Mines has completed -all 
contracts for electrical and other 
machinery for its proposed 250-ton 
mill not already on tife ground and 
delivery is to be made at the property 
on or before March 15. The power 
line has been completed, and the La 


Sarre Power Co. propose delivering 
current before April 1. 


The company has just completed 
negotiation with the Quebec govern- 
ment through the minister of roads, 
the Hon, J. L, Perron, whereby the 
Quebec government has undertaken 
to assist in the work of repairing and 
improving the nine mile road from 
Dupuy station to the property. Trac- 
tors, sleds and supplies have been 
sent in with a construction gang and 
this work is to be started immed- 
iately. What work that can be done 
before the break-up will be done, and 
as soon as the weather conditions 
permit in the spring, the work of 
grading and gravelling will be 
started. 

It is understood the Quebec gov- 
ernment has undertaken to pay one- 
third of the costs and it is probable 
that a rebate on a further portion 
of the costs will be given the Abana 
when the work is completed. 

W. R. Sweeny, secretary of the 
company states General Manager 
Clement’s report should be available 
some time this week. Word from the 
property is that underground work is 
preceding satisfactorily with all faces 
in ore on the 550-ft. level. 


English Mining Interests 
Start Canadian Subsidiary 


The entry of important English min- 
ing interests into the Canadian field, 
it is reported, revealed by the incor- 
poration under the Canada Companies 
Act, of the Enca Exploration and De- 
velopment Co., Ltd., with a capital 
stock of 200,000 shares, and chief place 
Fi agneendt. 

s reported the new company is 
backed by Rio Tinto Co., Ltd., the big 
English mining company, of which Sir 
Auckland Geddes is president, and 
Richard Palmer, a Canadian mining 
engineer, of international reputation, 
manager. Several prominent Montreal 
men are included on the board of 
directors, 


Noranda’s annual report will be available about March 15, and will 
probably show that the company treated approximately 450,000 tons of 
ore in 1929 as compared with 272,000 tons in 1928, or a daily average of 
approximately 1,175 tons, as compared with 780 tons in 1928. The grade of 
ore treated may be expected to be improved as well, probably showing seven 
per cent copper and $4 in gold, as compared with 6.52 per cent copper and 


$3.82 in gold during 1928. 


The net earnings before write-offs will show a very substantial gain, 
and a fair estimate would seem to be $3.65 per share, as compared with 


$1.39 per share in 1928, 


Better Ore Treated 


Several factors contributed to this increased earning, the most important 
of course being the increase in the ore treated. The grade of ore, too, will 
likely show a gain and operating costs will be lower. Another factor con- 
tributing to increased earnings, is the retiring of the bond issue. At the end 
of 1928 this amounted to $2,450,000, but early in 1929 these bonds were 
redeemed and paid off by funds from sale of common stock to the share- 


holders in the form of rights. 


This bond issue was held entirely by the Hollinger Consolidated Gold 
Mines and was retirable at any time at 105 and accrued interest. Accord- 


ing 
ton on the 


the terms of the agreement with Hollinger, a direct charge of $2 per 
a eke ore treated provided a sinking fund to meet these bonds when 


due. With this charge removed, present costs per ton are lowered to a like 


nt. : 
ox he 1929 net profits will not likely be equivalent to the $3 rate of 
dividends now paid, but as only the initial 75 cents dividend was paid from 
the 1929 earnings, there is little doubt that with further increases in pro- 
duction in 1930 and increased earnings coincident with this production, 
that the initial 75 cent quarterly or $3 annual dividend will in 1930 be 


earned by a comfortable margin. 


May Warrant Higher Rate 


Not only 
sustained but t 


is there ever sibility,of the present rate of dividend being 
t ie peanittes are that the 1930 earnings will warrant its 


being increased if the directors continue their present liberal ideas on 


dividends. 
Noranda’s a 

years, is, 

the next five years. 


bility to sustain its pore = increased vpn in ae 
i measure guaranteed by its present ore reserves, for 
ere it aint in depth continues as favorable to the 


new 1,500 foot horizon as it has to the 1,000 foot level, there is little imme- 
diate concern as to the life of the property. 


Plant construction at the com- 
pany’s property started in January, 
1926, and production operations 
started in December, 1927. ini- 
tial dividend, at the rate of $3.00 

share per annum was announced 

t: December, two years from com- 
mencement of production, which is 
an enviable record for an enterprise 
of this kind. 

A review of the company and its 
operations provides the foundation 
for a study of its present prospective 
earnings. 

The company’s property was stak- 
ed in 1920 by Ed. Horne, and the 
present company, incorporated in 
1922, was an outgrowth of a private 
syndicate, controlled by Noah Tim- 
mins and associates, which carried 
out preliminary development work. 
Today it is: the largest copper-gold 
property in Canada. It is capable, 
within its own confines, of mining, 
milling, concentrating and smelting 
its ores, producing blister copper, 
containing gold, which is shipped 
principally to the United States for 
refining. It also enjoys the exclusive 
rights from the Quebec government 
to operate a customs concentrator 
and smelter. 

Earns Profit in Gold 

The Company is in a unique posi- 
tion, in that it has high grade cop- 
per deposits, accompanied by rela- 
tively high gold values, and is ca- 
pable of earning a profit from its ex- 
isting grade of ore, regardless of 
any serious depression which the 
copper market may suffer. 

ts position as a Canadian copper 
producer was third in 1929. It pro- 
duced approximately 30,000 tons, be- 
ing exceeded only by International 
Nickel, having an output of approxi- 
mately 45,000 tons, and Granby, with 
approximately 32,000 tons, as com- 
pared with an estimated total produc- 
tion for Ganada of 133,000 tons, a 
United States production of 1,037,000 
tons, and a world production of 2,- 
133,000 tons. While Canada’s per- 
centage of world production of cop- 
per is relatively small, beg ap- 
proximately 6% per cent, as com- 
pared with United States’ 47 per 
cent, Noranda’s production is ex- 
panding, and 1930 will probably show 
it second only to International Nick- 
el as a copper producer. Its relative 
osition, however, to some of the 
arge American producers, such as 
Anaconda, makes its operation seem 
small. At the present time, this big 
United States enterprise produces as 
much copper in a month as Noranda 
did in 1929. 
Refinery is Proposed 

When Canadian Copper Refiner- 
ies Ltd., in which Noranda is jointly 
interested with the Nichols Chemi- 
cal Company and the British Met- 
als Company, construct their pro- 
posed copper refinery, Noranda will 
be able to further improve its po- 
sition as a copper producer. The site 
for this proposed plant has not been 
announced, but in all probability will 
be at tidewater, in the vicinity of 
Montreal. 

The company’s main property con- 
sists of approximately 600 acres in 
Rouyn Township, Quebec, 55 miles 


CANADIAN FISCAL AGENCIES 
713 Canada Ruilding, Saskatoon, Sask. 
For reliable information on acreage and sound investments in the 


Wainwright field, write or wire. 


We organized and financed Sasko-Wainwright Oil & Gas Limited, 
and Associated Refineries Limited, both of which are earning sub- 


stantial returns. 


AUTHORITATIVE COUNSEL 
ON WESTERN CANADIAN 
NATURAL RESOURCES 


Phone Adelaide 2481 


MILLER, COURT:CO= 


INVESTMENTS 


197 BAY STREET 


Lo 


TORONTO, ONT. 


east of Kirkland Lake, Ontario, is 
served by a branch of the T. & N.O. 
Railway from Swastika; also by a 
branch of the C.N. Railway from 
Taschereau on the Transcontinental 
line. Through its subsidiary, Waite- 
Ackerman-Montgomery Mines, Lim- 
ited, located in the same area, a 
small, but important shipper to the 
company’s customs smelter is being 
developed. 
Four Shafts on Property 

Noranda has been developed by 
four shafts, only two of which,—Nos. 
3 and 4, are used in production op- 
erations. Both have been operating 
to a depth of 1,000 feet, the lowest 
horizon now developed, but both are 
now being deepened to a depth of 
1,500 feet and four new levels are 
to be established. No. 4 shaft has 
just completed its deepening objec- 
tive to 1,500 feet, while No. 3 shaft 
is just starting its deepening opera- 
tions. The two shafts are connected 
on the 100, 300, 500, 725 and 1,000 
foot levels. The ore bodies encoun- 
tered and aa developed occur 
in lenses, and all have a general 
strike in a southeast-northwest direc- 
tion. These ore bodies vary consider- 
ably and each presents a separate 
mining problem. Some are high in 
copper and are known as direct 
smelting ores; others of lower cop- 
per content, as concentrating ores, 
while still others are silicious, or 
fluxing ores. 

The main ore bodies developed are 
known respectively as “A,” “B,” “C,” 
ts =. 7 “G” and “HH.” All 
lie in the proximity of the two shafts 
and for the most part production has 
been taken only from the first, second 
and third levels, but have been par- 
tially developed and explored to the 
1,000 foot level. 

“H” is the Biggest 


_ “H” ore body is by far the most 
pee and largest, and was de- 
veloped in 1928. Down to the 500 
foot level it did not show up as par- 
ticularly attractive, but beyond this, 
to the 1,000 foot level, where it has 
been partially developed, the highest 
grade ore yet encountered has been 
found, and associated with it are high 
gold values. This ore body is ap- 
proximately 700 feet long and 200 
feet in width. No production from 
this ore body, other than that encoun- 
tered in development, was taken un- 
til December last, so its influence 
in production will not affect the 1929 
figures. 

The ore reserves, as shown at the 
end of 1928, were 3,097,000 tons av- 
eraging 7.31 per cent copper _and 
$3.68 ‘in gold per ton, about 4% 
years’ supply, at the present ca- 
pacity. This was a substantial in- 
crease over the previous year’s esti- 
mate, brought about by the rich dis- 
covery of the rich “H” ore body. 

Well-Built Plant 


The various units of the plant are 
permanent steel and brick construc- 
tion, equipped with the most modern 
machinery. The unit, while housed in 
most cases in separate buildings, to- 
gether form a well-planned, compact 
and efficient operating plant, having 
a possible annual capacity, based on 
ore values published, of approximate- 
ly 50,000 tons of copper and $3,000, 
000 in gold. Hoisting operations are 
caried out at Nos. 3 and 4 shafts 
only. These shafts are located about 
1,000 feet apart, both relatively close 
to the main plant. At each shaft the 
ore is housed in the mine cars, on 
cages, rather than in skips, mine cars 
being preferred, as they permit of 
a more flexible operation, owing to 
the variety of the ores encountered. 
At each shaft house is a primary 
crushing plant and at No. 3 shaft 
provision is made for the economical 
handling of customs ore from other 
properties. From these primary 
crushing plants the ore is transmit- 
ted by belt conveyors to secondary 
crushing plants and from there either 
to the concentrator or direct to the 
storage bins in the roaster house, 
depending on whether it is concen- 
trating, direct smelting or fluxing 
ore. The lower grade copper ore treat- 
ed by the concentrator at the pres- 
ent time produces about one ton of 
concentrates, assaying about 18 per 
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SAY SPRING ORDERS 
WILL HOLD COPPER 
AT PRESENT LEVEL 


Look For Drop in Price 
Following Seasonal 
Buying 
MUST CEDE POSITION 


Cannot Ignore Laws Which 

Indicate Reduction 
Must Be ae 
Granted Ger 


Copper is being maintained at the 
18 cent per Ib. level dnd the general 
view expressed is that this will con- 
tinue until seasonal buying has been 
completed, but that following the re- 

lenishing of stocks in the spring, 
ower prices may be looked for. 

The Wall Street Journal states 
that while the copper figures for 
January were not very good, with 
peomeenn off 40 per cent, it is not 
ikely they will get much worse and 
that drastic curtailment should be 
reflected in February’s figures. 

_ Most copper coments are making 

little money, probably not enough to 
pay current dividends. Continued 
gain in omarees stocks over the next 
three months might be expected to 
force a reduction in prices from the 
18 cent level. Producers say, how- 
ever, that consumers will either have 
to buy more copper or curtail opera- 
tions of their own plants. 


Stocks are Low 

The large amount of scrap metal 
being remelted is taken as an indica- 
tion that invisible supplies of copper 
are reaching a low level and that buy- 
ers will be forced into the market to 
replenish their stocks. It would thus 
appear that the American Copper Ex- 
porters Association will win out in their 
fight to maintain the price of copper at 
the 18¢ per Ib. level at which it was 
fixed last April. 

In the view of some students of the 
copper situation this victory will be 
but a short lived one while they foresee 
buyers being forced to meet the pro- 
ducers’ price, they contend that the 
large stocks that are now on hand, the 
increased costs producers must face in 
view of the reduction in output, and 
a growing feeling of resentment on the 

art of both domestic and foreign 

arene who feel they are being held up, 
will force the producers to eventually 
allow coper to fall to a level taat will 
permit of trading free of all restric- 
tions. The price to be based on the 
normal level of consumption and the 
larger actual and potential supplies of 
the metal. 

There is also the prospect of reduced 
consumption in 1930, and the question 
of whether independent producers 
will adhere to the schedule set by the 
copper producers, 


Foresee Lower Prices 

It is thought that while copper will 
be held at its present level during the 
immediate seasonal buying which usu- 
ally develops in March, lower prices 
will be secured in the summer months. 
This conclusion is based on the premise 
that the present practice is contrary to 
sound business and that unless a reduc- 
tion comes there will be a growing 
tendency to resort to high grade zine, 
monel metal, aluminum and nickel and 
their alloys in place of copper. 

Standard Statistics expresses the 
view that despite the high margin cf 
profits enjoyed by practically all cop- 
per companies in 1929, notwithstanding 
the metal did not move freely toward 
the last of the year, that it is doubtful 
if a similar degree of success will be 
attained in 1930, and indications are 
that lower profits must be faced either 
through reduced output, or lower prices. 
Seeing no prospect of higher metal 
prices and anticipating an average 
price during the year at least moder- 
ately below 18c, it does not advise pur- 
chase of copper securities at the pres- 
ent time, 


Canadian Stocks 

_ Commenting on Granby Consolidated 
it states that while the issue selling 
at current prices of $58 per share, 
gives an attractive yield, with the prob- 
ability that the rate will be continued 
uncertainty qesarding copper prices 
must be considered before making com- 
mitments. 

Reviewing the situation in regard to 
Howe Sound it states that possible 
lower copper quotations as well as sub- 
stantial declines in the prices of the 
company’s other products, indicate 
diminished earnings in 1930. Despite | 
the attractive yield which the stock | 
affords at current prices, they do not 
recommend purchases at the present | 
time, | 


cent copper for each 5% tons of ore 
treated. 

Concentrating operations started 
at Noranda in October, 1928, with a 
250-ton oil floatation unit. This was | 
increased in midsummer, 1929, to 500 | 
tons daily, and construction is now | 
under way and planned for comple- 
tion this spring, which will bring the | 
concentrator capacity up to 1,000 
tons daily. 

The concentrates enter the final 
smelting operations in the converters, | 
along with the matte from the rever- 
beratory furnaces and are not car- 
ried through the other processes, as 
are the direct smelting ores. 


Direct Smelting Ores 


The direct smelting ores, from the 
storage bins in the roaster house, are 
treated by the roasters at a tempera- 
ture of approximately 1,000 degrees, 
where a portion of the sulphur and | 
iron is oxidized. The roasting equip- 
ment consists of eight multiple 
hearth units, having a rated capacity 
of only 1,200 tons of ore, daily, but 
that have demonstrated their ability 
to handle 2,000 tons, It may be neces- 
sary to enlarge the roasting equip- 
ment, to synchronize with the indi- 
cated joint capacity of the two rever- 
beratory furnaces, of 2,500 tons daily. 
Ore from the roasters is next treated 
by the reverberatory furnaces. Until 
November last, only one reverber- 
atory furnace was in operation, which 
treated on an average of approxi- 
mately 1,100 tons daily. Now, two 
furnaces are in operation, treating 
approximately 2,000 tons daily. The 
reverberatory furnaces make two 
products,—matte, containing the cop- 
per and precious metals, and slag, or 
waste. The matte is treated, along 
with the concentrates from the con- 
centrator, in rotary convertors, Four 
of these units are installed, only 
three of which are being used at the 
present time. The product of the 
convertors,—blister copper, contain- 
ing the precious metals,—is cast in- 
to ingots and exported for refini.ng. 


Granby Reduces Staff 


VICTORIA, B.C.—The Granby com- } 


pany has further reduced its Anyox 
a by letting go approximately two 
hundred employees, all departments 
being equally concerned. All Sunday 
work was some time ago termin- 
ated. The move is understood as in 
curtailment of production with a view 
te beeping copper at the present price 
eve 


Barry-Hollinger 
Get Good Values 


The latest word received at 
the Toronto office of the 
Barry-Hollinger Mines from 
Mine Manager James Houston 
at Boston Creek is that three 
more rounds have been taken 
out of the vein intercepted on 
the 1,625-ft. level. 

Mr. Houston reports the 
vein shows wider and richer as 
it strikes toward the west, with 
three and a ‘half feet in the 
face showing exceptionally 
rich values, and carrying vis- 
ible gold. 


BROKERS CONTEND 
NO DISCRIMINATION 
SHOWN HOWEY 


Ask Clients to Take Up 
All Stock Selling 
Below Dollar 


Certain brokers holding a big short 
interest in Howey Gold Mines stock 
are believed by President John E. 
Hammell to have adopted the recent 
ruling of the Standard Stock and 
Mining Exchange prohibiting mar- 
ginal trading on all shares selling be- 
low one dollar, to wipe out clients 
holding Howey on margin, and at the 
same time take advantage of the de- 
pression to cover their short sales. 

Mr. Hammell points out that the 
by-law of the Standard Stock and 
Mining Exchange came into effect 
as of Febraury 1 and does not apply 
to shares purchased prior to that 
date, as it specifically states the rul- 
ing shall only apply to new business 
and is to take effect from February 1. 

Brokers who are requesting their 
clients to take up their Howey stock 
state they have been forced to take 
this action because the banks refuse 
to loan them money on stocks selling 
below the dollar mark. They claim no 
discrimination has been made in the 
case of Howey, but that they have 
taken similar action in the case of all 
stocks that have dropped below the 
dollar mark. 

Certain clients they admit have ex- 


BARRY-HOLLINGER 
CUTS HIGH GRADE 
ON 1,625 FT. LEVEL 


Vein 1514 ft. Wide Where 
Cut Carries Free Gold 
Across Face 


Barry-Hollinger Mines has inter- 
cepted 15% feet of high grade ore 
on the 1,625-ft level according to an 
official report sent by Mine Manager 
Houston to President H. C. Crowe. 
The vein which is believed to be the 
downward continuation of the rich 
ore shoot opened. up on the 1,500-ft 
level, was intercepted 250 feet from 
the winze. Three rounds had been 
taken out at the time of report, and 
it was proposed to drift back both 
east and west.. 

The vein where intercepted car- 
ried considerable free gold, and the 
assay values were such even after 
culling out the visible gold, that it 
was deemed advisable not to an- 
nounce them as they might prove 
misleading. President Crowe states 
that the work has not yet advanced 
to the stage where the importance 
of the new strike can be determined, 
but that the management are much 
encouraged. 

It will be remembered that in the 
annual report it was stated that the 
ore shoot on the 1,500 was so far the 
most important developed on the 
property as to length, width and 
grade of ore. It was seven feet in 
its narrowest section and 24 feet in 
its widest to the west. It is hoped 
that similar conditions will now be 
found on the 1,600 and that grade 
and width will improve as drifting 
is carried to the west. 

Barry-Hollinger’s mill treated 
about 2,560 tons of ore, averaging 
around 90 tons a day in January. 
So far this month the average has 
been around 99 tons, and it is offici- 
ally stated the showing for the first 
quarter of 1930 will show a further 
improvement over that for the last 
quarter of 1929. 


pressed indignation, but it is pointed 
out that the stand that has been 
taken is perfectly justified as brokers 
are always entitled to require a client 
to take-up any stock on demand. 
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Know the background and 
prospects of the industry 
before investing in it 


‘ 


ors 


Figures do not lie—but sometimes it is. very difficult to get accurate and useful figures — 


when you want them. 


. 


When considering an investment it is imperative to learn the backs) 


ground or history and to have before you the latest statistics and the probable futu 
trend of the industry. 


The Financial Post Business Year Book, 1930, performs this very useful and important i a 


service for investors and would-be investors. Its editors have gathered together the lat+ | 
est statistics on all the important industries of Canada and these are carefully analyzed, — 
At the head of each major industry is a chart, as illustrated below. An investor.can thus — 


check his judgment of any security with the facts. 


92S 1926 
° 


Five Year Analysis 


(927 
ed 


No. of plants .. 


45 + 
Capital invested $70,459,000 +6.3% 


No. of employees 


Wages paid ... $18,943,000 +-14% 
Value of produc. $97,208,700 -+-6.34% 


Imports: 
Year end. Mar. 


31, 1929 ... $23,090,900 —13% 


9 months end. 
Sept. 30, 


1929 ... 64,480,000 Ibs. +-50% 
Exports*'...... $30,582,500 +-7.8% 


*Year ended March 31, 1929. 


Latest Statistics 


Rubber 


Outlook, 1930 


Automobile production has been 
declining since May, 1929, and 
prospects are not good for the 
first six months of 1930. This 
means less new car business for 
tire manufacturers, Total num-« 
ber of cars in use increased 20% 
during 1929. Competition will 
be exceedingly keen during 1980, 


17,095, -+18.5% 


The Business Year Book 1930 contains a vast amount of information — a complete market survey of 
Canada — analyses of all manufacturing and basic industries— prices and price indices — Canada’s 


trade relations — insurance — banking — income tax, succession duties and corporation taxes — popu- = 


lation and immigration — price ranges of stocks and bonds, both listed and unlisted — capital invested _ 
in Canada, and Canadian capital invested abroad — all this and much more, generously illustrated with — 
colored charts and graphs, 


The Business Year Book will be of great value to every writer, every professor, to every man who ™ 
makes public addresses, to every government official and member of a legislative body. It will help the 


engineer, the statesman, the banker. It will help any Canadian, as a 


greatness of his own country. 


good citizen, to appreciate the 


a ¢ 


This wealth of up-to-the-minute information on Canada can be had in the Business Year Book 1930 at 
$2.00 per copy. Mail coupon below today, with your cheque, and, while they last, a copy will be sent 


you by return, 
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THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


Send me postpaid........copies The Financial Post Business 
Year Book, 1930, at $2.00 each. Enclosed is $........ to cover. 
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*] SCHLUMBERGER 
‘A BLECTRICAL PROSPECTING 


METHODS 


' ane Seat Bay and Rich- 
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York City. » 


71-73 Richmond 8t., W. 


_ Henry J. Stewart 
"| Mining Engineer 
| Exploration and Mining 

Insurance Exchange 
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ANDREW WALZ 


MINING ENGINEER 


») Canadian Pacific Buildin, 
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Cable: Sterling 
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Barrister, Solicitor, Notary 
CALGARY, ALBERTA 
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B.C. Mines Alberta Oils 


, Stock Exchange Bldg. 
VANCOUVER, B.C. 


C.M. Oliver & Co. Limited 


840 Hastings St. W. 
Vancouver, B.C. 


‘ML The oldest established mining 
3] brokerage house in Vancouver 


Specializes in British 
Columbia Mining Stocks 


Also ‘executes orders in all 
other stocks and bonds. 


ATWELL & CO. 


Members Consolidated Mining and 
Oil Exchange 


Head Orr; Offices in ae St. 
a 3 8 
on es: 610 St, ames St 
- 1491 Bleury St. 
. 1189 Phillips Place 
. Other Offices in: ; 
sy Ottawa, Quebec, Three Rivers, Moncton, 
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We Buy and Sell 
GOLD ROCK MINING 
Syndicate Limited 
Fiscal Agents 
NICHOL 
FISCAL CORPORATION 
301 Ottawa Electric Bldg., 
Ottawa 


H. W. Devitt Ltd. 
10129—100 A. Street, 
Edmonton, Alta. 


WAINWRIGHT OIL 
Stock and Leases 


BROKERS 
‘Stocks — Bonds — Investments 
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Calgary Stock Exchange 
] Information given on 
a ALBERTA OIL STOCKS 
CALGARY, ALTA. 
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IS ENCOURAGED 
BY RECENT WORK 


Ground Work is Estab- 
lished for Wide Range of 
Development 


Tashota Gold Mines’ shareholders 
are advised in a pro; S report is- 
sued by President H. H. Vaughan, 
that while it is too early yet to state 
that the company actually posses 
a developed mine, as this could not 
be determined until more extensive 
work is undertaken to prove its 
existence, it is felt that at this stage 
and in view of the amount of work 
already accomplished, that the man- 
agement’s ex tions have’ been 
rea and the groundwork estab- 
lished for a further and wider range 
of development. 


The report of E. S. Denny, C.B.E., 
which accompanies Mr. Vaughan’s 
eager, reviews the encouraging re- 
sults and high assay values secured. 
Mr. Denny states the conspicuous 
feature of these results is the high 
assays obtained at several points, 
coupled with the condition of the 
ore itself, which he states has all the 
features of a real ore body, as its 
satisfies the fundamental require- 
ments in- respect of silification, 
schistosity, mineralization and prox- 
imity to igneous intrusion. 

_ The mineralization he states con- 
sists mainly of pyrrhotite, which at 
points has been replaced by chal- 
copyrite, and in his opinion there is 
a good chance at some point in the 
property of finding a heavy replace- 
ment similar to that found at Sud- 
bury and Noranda. There is no ques- 
tion as to the importance of the strike 
states Mr. Denny, which, regarded 


as an indicator of commercial ton- | da 


ages has all the features that could 
be asked for, and the one thing that 
remains to be proved is the extent 
of the ore proper. : 

Although the lenzes. dealt with on 
surface are apparently of small dimen- 
sions, this yet remains to be proven, 
and it is not impossible, he s, that 
commercial concentrations occur be- 
tween surface and the 200-ft. horizon. 

While no average values can yet be 
deduced fromthe assay results thus far 
obtained, they may be regarded as a 
very satisfactory indication and an en- 
couraging feature in their bearing on 
further development. “I have seen no 
ore from the north country which im- 
presses me more favorably, but the 
crucial test, before it can be claimed 
that we have a mine, lies in the proof 
of tonnage by further development.” 

Up to now I have not seriously con- 
sidered copper as being, a revenue 
ducer, but the possibility of th _ 
centage of copper being high enough to 
be taken into serious consideration 
must not be lost sight of. 

In referring to recent work it is 
stated drifting has been carried for a 
distance of 80 feet on the “D” vein. At 
a distance of 89 ft. 6 inches from the 
cross-cut, three sections were taken, 5 
feet across the top of the face, 5 feet 
across the centre of the face, and 5 feet 
across the bottom and the value for the 
three sections were respectively as fol- 


lows: i 
Assay Results 
Gold 


ro- 


Silver 
3.6 ozs. 

Centre ..cecess 

Bottom 

The next section at 44 feet was as 
follows: 

4 ft. Fr midtle and foot wall sec- 
tion, ld $16 per ton. 

6 ‘fe across the face full width of 
drift, gold, $20.06. 

Slash into hanging wall side near 
floor, gold, $371.20. 

Again at 54 feet the following re- 
sults were obtained: 

20 ins. in hanging wall section, gold, 


| $27.20 per ton. 


3 ft. hanging wall section, gold, 80c 
; per ton. rs 


4 ft. 6 in. across face of drift, gold, | mill 


16.80 per ton. 
. 3 tt. 9 in, across face of drift, lower 


d old, $90.20. 
er ek 


Reduced . 

Owing to the fact that Stobie-For- 
long & Co., have underwritten a block 
of Tashota stock and it was from this 
source finances were being secured for 
development, operations at the prop- 
erty have been reduced and only a 
skeleton crew is being maintained at 
the present time. It is stated that as 
soon as the future of this firm is de- 
termined and Tashota’s relation to it, 
it is hoped to resume work on a larger 
scale. There is a possibility of new 
underwriting arrangements being made 
and officials are confident that in view 
of the encouraging results being ob- 
tained that these will be to the ad- 
being remelted is taken as an indication 
vantage of Tashota. 


Sherritt-Gordon 
Amply Financed 


Sherritt Gordon is in no way handi- 
capped for funds for development, 
state officials of the company, de- 
spite the fact that the recent copy of 

e balance sheet as of December 31, 
1929, had led to this belief on the 
part of those who did not analyse 
it closely. 

Cash on hand was shown at $23,- 
728 and total current assets at $334,- 
776 against current liabilities of $55,- 
836. Guaranteed call loans, however, 
were cov oied te trust under a 
was deposi ust unde 
agreement with the Canadian Na- 
tional Railways as a guarantee for 
the bringing into production of a 
1,500 concentrating plant. 

The agreement has since been 
amended so that the company may 
now draw on $1,000,000 of this 
amount to be expended on the con- 
struction of the plant and the bring- 
ing of the mine into production, pro 
vided none of this money shall be 
used in finding new ore. The remain- 
ing $500,000 will remain on deposit. 
This money was formerly on call 
loan but because of the drop in the 
rate, a portion of it has since been 
diverted to bonds which return a 
higher rate of interest than call 
money at the present time. 


Mining Men Will Meet 
At Toronto Next Month 


Leaders of Industry Will 


Present Important Papers 


on Subjects of Timely Interest — Large 
Attendance Assured 


The annual meeting of the Can- 
adian Institute of Mining and Metal- 
lurgy will be held at Toronto this 
year on March 5, 6 and 7. The head- 
quarters of the Institute will be es- 
tablished at the Royal York Hotel, 
where exhibits will also be on view. 

This year’s meeting promises to be 
an unusually interesting one and a 
large attendance of members is an- 
ticipated as well as representatives of 
allied industries. Outstanding lead- 
ers in the Canadian mining industry 
will be present, and famous engineers 
will as usual contribute to the pro- 
ceedings of the Institute, which in- 
clude the reading of papers of par- 
ticular interest with discussion 
thereon, 

Timely Subjects 
Among the more important of the 
papers to be presented will be 
‘Twelve Months’ Milling at Nor- 
anda,” by C. C. McLachlan; “The 
Noranda Smelter,” by W. B. Boggs. 
The great current interest in copper 
is recognized in the paper by Alan 
M. Bateman, “The Northern Rho- 
desia Copper Deposits.” Another 
contribution of great interest to the 
pense and pulp manufacturers will 

that of “The Utilization of Pyrites 
for Acid Making,” by H. Freeman. 
It is now generally known that Mr. 
Freeman has been making some im- 
portant studies of the possibilities of 
securing acid supply for our Cana- 
dian paper plants from native sul- 
aoaes, which are, of course, abun- 


nt. 
Ontario contributes “Lignite De- 
posits at Onakawana,” the much-dis- 


cussed coal discovery now in process 
of test under government aegis. W. 
S. Dyer, who is an authority on the 
Moose River Basin deposits will be 
the speaker. E. S. Moore, of the On- 
tario Department of Mines, will dis- 
cuss the Sudbury Basin area, M. E. 
Hurst, who has made a one — 
of the Pickle-Crow gold area, will 
read a paper on it, specializing on its 
geology. 

There is no lack of variety in the 
subjects. It may not be common 
knowledge that Ontario has a radium 
prospect in Wilberforce township, a 

per on which will be read by H. S. 

pence. Silver has a word from A. 
D. Campbell, manager of Castle- 
Trethewey Mines, who will speak on 
the a area. Pending legis- 
lation affecting mine safety lends 
interest to the paper by D. G. Sin- 
clair, of the Department of Mines, 
who will present information on “The 
Mine Inspector and Mine Safety.” 
Metallurgists have their innings on 
March 7, when J. J. Denny, of Mc- 
Intyre-Porcupine Mines and one of 
the leading mill men of the industry, 
will read “Gold a. in Canada, 
“The Metallurgy of Sponge Iron,” 
will be presented by Bradley Stough- 
ton. “Application of Stellite,” con- 
cerning which there is general inter- 
est i Cee manufacturers, 
will be the contribution of C. W. 
Drury. 

Dr. H. C. Cooke, well known for his 
study of the Rouyn area will present 
a paper on “Mineral Developments in 
Western Quebec.” Papers on Lime- 
stone and Gypsum are also on the 
programme, 


Wright- Hargreaves 


Responds Generously 


To Development Work 


Manager Confident Present 
onnage Can be 
Maintained 


RESERVES... INCREASE 


Production Down, Costs Up, 
and Earnings Lower Than 
Recorded in 
1928 


/Thé annvel.teport of the Wright- 
Hargreavés Mines Limited, for the 
year ended December 31, 1929, shows 
a reduction in tonnage milled and 
bullion “predtced, but an improve- 
ment in thé grade of ore treated. The 
first two conditions were to be ex- 
pected.in view of the fact that daily 
tonnage milled was cut fifty per cent 
last April from an average of 700 
tons a day to 350 tons. This reduc- 
tion has permitted an increase in ore 
reserves, 

Manager Maurice W. Summer- 
hayes reports that during the last 
half of the year the mine has re- 
sponded generously to the develo 
ment programme and that available 
reserves have been increased to such 
a point that the management feels 


confident of its ability to maintain |, 


during the coming year the present 
production of 550 tons to which the 

ill has been gradually stepped up. 
Secure Higher Recovery 

During the period under review 
188,238 tons of ore were treated in 
the mill, and $1,741,872 bullion pro- 
duced, a recovery of $9.25 per ton. 
This as compared to 256,331 tons 
treated, $1,845,923 bullion produced, 
and recovery of $7,20 per ton secur- 
ed in 1928. 

Operating costs totalling $1,326,- 
031 averaged $7.04 per ton, an in- 
crease of $1.17 per ton from the pre- 
ceding year. 

Net earnings from operations total 
$415,841, which with other income 
amounting to $56,093‘ bring total net 
earnings up to $471,935, deductions 
of $27,488 for taxes leave net profits 
of $444,447 to add to previous sur- 
plus of $358,274 so that balance car- 
ried to surplus now totals $808,470. 

Ore reserves are estimated as of 
December 31, 1929, at 418,877 tons of 

11.80 grade and a total value of 

4,727,551. This is equivalent to 
about a year and a half of ore ahead 
of the mill on the former 700 ton 
basis. ‘ 

The sum of $60,000 was charged to 
capital account for construction work 
and betterments, This included three 
new agitators in the mill, a new low 
compressure compressor and various 
new equipment, 

President is Optimistic 

President Oliver Cabana Jr., in pre- 
senting the report to shareholders 
states in part, that notwithstanding 
the excellent condition of the com- 
pany a year ago, its present position 
is greatly improved, and with the re- 


a 
ROYALTIES 


. NOT stocks or shares in 
Royalty Holding Companies, but 
Direct purchase and ownership. 
Producing properties only. 
Immediate monthly returns. 


“OWN YOUR OWN” 


L. Clayton Ridge 


Royal Bk. Bldg., Toronto. AD. 1887 


The Best Technical 


Service 


The Power Corporation has organ- 


ized a staff of highly trained spe- 
cialists whose services are available 
for the investigation, design and 


construction of any Pp 


power 


development and for the operation 
and management of any existing 


properties. 


Data file on “Power Corporation, 


what it is and what it does” sent 
on request. 


Power CorpoRrATrION of CANADA 
LIMITED 


Coristine Bldg. 


Montreal 


Silver Output Shows 
Further Increase 


Despite the slump in the 
price of silver, output by Can- 
adian mines for the month of 
Jahuary totalled 1,882,000 
ounces against 1,761,000 ounces 
in December and 1,747,000 
ounces in January, 1929, ac- 
cording to the American Bu- 
reau of Metal Statistics. 


Stocks of silver in Canada 
on February 1 were 1,244,000 
ounces against 827,000 ounces 
on ey 1, and 344,000 
ounces on February 1, 1929. 


markable propress shown at the mine 
by General Manager Summerhayes the 
future of the company looks encour- 
aging. The new ore encountered in de- 
velopment and exploration, he adds 
has greatly exceeded expectations, and 
this combined with the great amount of 
unexplored ground, indicates a favor- 
able future for the property and that 
the year 1929 seems to have definitely 
marked a turning point for better 
things for the company. 

General Manager Summerhayes in 
is report states: 

“In May a study of the available ore 
reserves situation together with the re- 
sults of current developments made it 
desirable to curtail production until 
reserves could again be built up to 
such proportions that the old milling 
scale might be resumed. At this time 
i, was thought necessary to use every 
available resource in the development 
of new ore, and at the same time it 
was estimated that the smaller scale 
prettetion would meet all expenses. 
his estimate was more than met. 


Increase Reserves 
“Durjng the last half year the mine 
has responded generously to the de- 
velopment programme. The available 
reserves have been increased to such a 
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point that your management feels con- 
fident gf its ability to maintain the 
present yrodusticn of about 550 tons 
per day during the coming year, Ht has 
been fully realized that with a mill 
already built and paid for, it is good 
business to keep the tonnage as high 
as possible, limited only by the eco- 
nomic capacity of the mine to produce 
the ore in the most profitable manner. 
_ “The better grade of ore milled dur- 
ing the latter half of the year is due 
not alone to the better grade of ore 
developed, but also to a change in the 
mining methods whereby much of the 
dilution found unavoidable in many 
stopes using the ‘shrinkage’ method is 
bene eliminated. 

“There are now being developed on 
the property three vein systems, the 
old north and south systems with what 
is called the ‘incline’ vein system. This 
latter was first discovered on the 1,250- 
foot level during 1928 and has been 
opened up this year on four pew levels, 
1,470 feet of ore having been developed 
on this vein during the year. 

“The grade of ore coming from these 
exposures is above the average grade 
of the run of mine. These ore bodies, 
with a dip of sometimes only 45 de- 
grees, have a weak hanging wall and 
cannot be successfully mined by the 
old ‘shrinkage’ method, the dilution be- 
coming excessive. 

Reports Excellent Ore 

“On the No, 1 or north vein system, 
excellent ore has been opened up on 
the 1,375, 1,500 and 1,750-foot levels 
on sections of the old middle claim ore 
shoot which had been faulted. These 
sections aided very materially to main- 


tain ene during the shortage| it, 


period as they were quickly made avail- 
able for mining. 

“On the east claim a new ore body 
was developed on the 700-foot level of 
the north vein system, A length of 600 
feet was developed to the major east- 
erly fault where the ore body was 
faulted south 60 feet. This ore fs now 
being developed east of this fault with 
a length of 300 feet opened up to date; 
this ore is well up to the standard 
grade of the mine. 

“This same ore body has been inter- 
sected on the 500-foot level where a 
total of 450 feet has already been 
opened up on two parallel breaks. 

“The present programme of develep- 
ment includes exploring these shoots 
on the 400, 800 and 1,100-foot levels. 

“The No, 1 shaft was sunk 249 feet. 
opening up two new levels at 2,125 and 
2,250 feet. There appears to be more 
than one enriched b on these 
horizons. On the 2,125-foot level there 
has been developed 600 feet on Na. 
2,101 vein, and 2 ate 2,103 vein. 

“On the 2,250-foot level there has 


‘been developed 700 feet on the No, 


2,201 vein and 80 feet on the 2,204 vein. 
One section of the ore body on the No, 
2,201 vein was as high grade as any- 

ing previously developed in the mine. 

“Two diamond drill holes have cut 
the lower extension of this ore sone 
at the 2,500 and 2,900-foot horizons. 
The structure and values intersected 
are excellent. 

Major Developments 

“On the No. 2 or south vein system, 
there were four major developments in 
1929. 1—The 2,005 ore body east of the 
shaft on the 2,000-foot level where 500 
feet were developed. 2—The 2,002 ore 
body west of the shaft on the same 
level; this was 100 feet long on the 
sill, but lengthened to 125 feet in the 
stope. 8 and 4—The 1,775 east and 
west ore body on the 1,750-foot level 
east of the shaft and directly above 


the 2,005 stope. The area Suet Less 


above these ore bodies is virgin te 
tory holding out great promise for 
extensions. 

“On the 550-foot level an important 
ore shoot, No. 512, was found 900 feet 
east of the No. 3 shaft, about 150 feet 
long by 12 feet wide, dying almost 
under the old No. 2 shaft. This dis- 
covery and the finding of commercial 
ore on the surface still farther east 
gives to this area considerable im- 
portance, 

“Lately, what appears to be an im- 

ortant discovery is the No, 502 ore 

ody lying below and a little west of 
the old No. 404 stope. This develop- 
ment is being rapidly pushed. 

The future programme of develop- 
ment has for its Seeeteee the con- 
tinuation of the open of No. 1 vein 
system on the East claim and on the 
two lower levels.2 The interference of 
the Sylvanite corner which occurred 
on the upper levels of this vein is not 
expected to take place on the lower 
levels inasmuch as the vein is suffi- 
ciently far south to miss it. 

“Also the working out of many 
smaller good prospects in the older 
workings on both No. 1 and No. 2 
veins. Then, in the latter part of the 
year, to start sinking operations with 
the object of opening up four or five 
new levels. 

Situation Relieved 

“The ore reserve situation has been 
greatly relieved. The present available 
reserve of broken and unbroken ore is 
more than 800 per cent greater than 
it was at May, 1929. Should develop- 


To Increase Output 
At Buchans Plant 


The American Smelting and 
Refining Co. is reported to be~ 
preparing to increase the out- 

ut of its mill operating on the 
uchans — at In- 
dian Lake, Newfoundland, to 
1,000 tons a day. The question 
of the erection of a smelter is 
-_ said to be under consider- 
on, 


According to official state- 
ments diamond drilling and 
other work at the Buchans has 
reasonably assured tonnage up 
to approximatel 6,000,000 
tons. The mill, which has been 
operating since October 1928, 
has been treating on an aver- 
age of 500 tons of ore a day. 

e lead and zine concentrates 
have been shipped to smelting 
works in Belgium, Germany, 
and England. 


ments continue to be as satisfactory as 
they have been in the past few months, 
it would not be very long before the 
mine would be in a position to pro- 
duce to the capacity of the mill. How- 
ever, it is considered unwise to hurry 
this until developments fully warrant 


“The following estimate of ore re- 
serves is given and in presenting these 
figures it should be remembered that 
the Kirkland Lake ores in general, 
Wright-Hargreaves ores in particular, 
are extremely erratic in both widths 
and values so that great care has to 
be exercised in any analysis made as a 
result of the estimate, 

“However, it has been our endeavor 
to prone conditions as they are, after 
making such necessary discounts for 
the high erratics in the sampling, and 
adjust: ng the widths to those expected 
in actual mining operations. After fur- 
ther experience in the mining of these 
ores, no doubt our method of comput- 
ing tonnage and values may be changed 
to obtain more accurate estimates, 


Ore Reserves Estimate 


“Dec. 81, 1929, 418,877 tons, $11.30 
grade, $4,727,551.53 value. 

“An intensive study of the metal- 
lurgy in connection with the present 
— pment in the mill indicates that 
with some minor changes in the flow 
sheet and some new equipment, a fur- 
ther economic saving may be made. A 
more complete report on this subject 
is ‘expected to be ready for your con- 
sideration in the near future. 

“The power situation remains a seri- 
ous one, $135,518.65 was paid to the 

ower company for the power used dur- 
ng the year. The average daily con- 
sumption was 1,872 h.p. and the cost 

er h.p. consumed was $72.49. Wright- 

argreaves, together with three other 
operating mines, are still negotiating 
for some relief from the present ex- 
tremely high rate.” 


WRIGHT-HARGREAVES 


Income and Surplas Account 
Years Ending Dec 31 
1929 1928 1927 
f $ $ 
Bullion prod. .. 1,741,878 1,845,928 2,151,816 
a capl. 268,417 826,863 236,560 
345,431 849,338 263,596 


203,040 231,227 182,933 
233,603 270,946 241,336 

12,808 14,891 
11,867 
19,957 
99,887 
74,428 


5,867 
19,692 
107,665 
43,010 


7,220 
3,655 
112,379 
45,134 


478,517 1,007,861 
89,164 
918,697 


“478 
45,360 


4,641 


478,517 


1,418 
34,799 


8,791 


1,401 1,861 
3,892 7,979 


471,935 623,818 979,016 
27,488 36,000 65,000 


444,447 487,818 914,016 
Less: Divds. ... 825,000 1,237,500 


Surp. for year . 444,447 %337,182 823,484 
Add: Prev. 358,274 709,057 1,025,822 
Adjust. 749 


4 

Less: Adjust. . 89 

Bal. forward .. 808,470 858,274 709,057 
*Deficit. 


Alberta Pacific Consolidated Oils Ltd. 


This notice is published with a view to bringing to attention of our clients some 
significant facts regarding the exceptionally strong financial position and attractive 
holdings of this Company. This article is Number 3 of a series to be published, and will 
deal with A. P. Con’s Springcoulee acreage as having an important bearing on the future 


of the company. 


SPRINGCOULEE STRUCTURE 


We believe that A. P. Con. Oils Ltd. are employing the only policy 


by which a large producing oil company can be built, whic 


is by 


obtaining substantial acreage on diverse, well reologized structures. In 
this respect we wish to bring attention of our c ients to the Springcoulee 
structure, which is probably receiving more attention among those well 
informed on the oil possibilities in Alberta, than any other undeveloped 
structure known at the present time. A. P. Con. Oils Ltd. own one-half 
interest in 20,000 acres blanketing the top of this structure, and have 
recently purchased all the necessary drilling equipment to start actual 
development within the next few weeks. 


The Springcoulee structure is located about 35 miles south-west of 
Lethbridge and 20 miles north of the international boundary line. The 
objective horizons, all of which can be reached by a maximum drilling 
depth of 5,000 feet, are the Foremost, Milk River, Basal Colorado, 
Sunburst, Ellis Sandstone and Madison Lime. It is therefore worthy of 
note that in drilling this property six potential oil and gas horizons can 
be penetrated, several of which are now proven by commercial wells in 
nearby Southern Alberta and Montana fields. 


Even if only one of the six possible horizons prove to be productive, 
A. P. Con. by virtue of its practical control of the whole structure will 
stand in a very enviable position in the oil industry. 


An interestin 


booklet covering a general report of the pr 


ties 


of A. P. Con. Oils Ltd. and its economic position in Western Canada, 
will be mailed on application to this office. 


A. G. CLARKE & CO. LTD. 


BROKERS 
LOUGHEED BUILDING 
CALGARY, ALBERTA 


Watch for Article No. 4 in next issue. 


ME 


This time of the year the investor should 

re-invest his dividend earnings in securi- 

ties that will bring him the greatest profit 

compatible with safety—we invite your 

inquiries regarding the advantages offered 
a shareholder in this Company. 


DIRECTORATE: 
JOHN D.CHICK . «lw hls 
D. M. EAGLE . . 6 . » 
CHAS. A. HARWOOD . 
HARRY RUSH. wg Ces Secretary 
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HENRY J. BEUGLET ARTHUR JOHNSON, D.D.S. 


““We invest in diversified Mining 
and Mineral Securities’’ 
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Vies-Pres. 
Treasurer 


MERICANADIAN 
Mining & Exploration Co, Limited 


(iyo Porsonai Liability) 


16 Imperial Bullding WALKERVILLE, ONT. 
Burnside 8462 Write or Phone 


Deal Through a Firm That Knows 


The members of this firm have.had years of practical experi- 
ence in the Mines of the North, and age in a position to give 
ou authentic information. 
e do not take information from Tipster sheets or paid m 
services, we get it direct from the Mines through 
investigation. 


CLAYTON & OWENS 
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Phone oo 
Waverley 3461 


RALPH H. WEBB & CO. 
Stockbrokers LIMITED Bonds 


BRITISH COLUMBIA MINES ALBERTA OILS 
NANSON, ROTHWELL & CO, LTD, 


818 Pender St. W., Vancouver, B.C. 
Members Vancouver Stock Exchange 


For well located propertiesin the 


MANITOBA TIN FIELD 
SIMPSON & MITCHELL 
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Victoria.B.C. 


ae Ve S 
cr, corporated TON 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
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THOS. STEELE & SON LIMITED 


- Stock and Bond Brokers 
219, 220, 221 Rogers Bldg., Vancouver 
Members Vancouver Stock 


G@pecializing tn develop- 
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Resources ef 
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now pre- 
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Mining Stocks — Oil Stocks 


128 Sparks Street, OTTAWA 
*Queen 2800 Private Wires 


Branch Offices: 
Cornwall Belleville Brockville Perth Pembroke 
Hull, Que. .. Halifax, N.S. .. Saint John, N.B. 
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‘MONTREAL’S NEW $10,000,000 .STRUCTURE IS THING OF BEAU 


FINE ARCADE Stately New Edifice Rises at Montreal’s Crossroads oe SreAae wana 
RICH FEATURE | 


— | ON UPS AND DOWNS 
OF BUILDING 


Signal-Controlled Cabs 
Are Last Word in 
$200,000 Spent to Beautify 
Entrance and 


Elevators 
Interior 


600 FEET A MINUTE 
Fast Service Also Extends to 
ARCADE “T” SHAPED. 


Garage in Depths of 
Ready Access Provided from 


Sub-Basement 
Everyone at the Dominion Square 
All Sides of Dominion 
Square 


Building, is proud of the elevator 
system. : 
——_— Officialy, this battery of eight ma- 
. About $200,000 has been spent on 
the first two floors of the Dominion 


chines is known as the “Automatic 
Square Building to achieve beauty of 


‘ae 
on . 


Special Steel Partitiong. 
Like Big Meccano Sep 


Sap 
If you liked playing with } 
sets, when you were a child, 
should visit the Dominion ¢ 
building when we. — art 
are being put yarior 
dividual affices.” ro 
hens ane r i 
itioning in the buildi comps 
of movable steel units, hich 
erected, form admirable steal | 
glass partitions closely resembi 
an expensive wood panelling, = 
Actually, the various uni 
itions before they are 
ook en oe toa, 
mecanno se c yy 
aahens to play whe ra a 
e t ’ 


arrangement of 
tions is oper’. an exce 
simple matter, consists 
in screwing small 
floor and ceiling from which up 
and sectional ten can be- 
in to suit any des ith @ 
When completed, these partition 
thick and soundproof rill 
the heaviest doors with ease. Ay 
advantage is that they can be re 
readjusted or moved if occasiqj 


. Sliding Rentals 


Boon to Tenants 


Sliding scale rentals have 
proven a decided boon to many 
tenants in the Dominion Square 
Building. That is to say, in- 
stead of a fixed rental charge 
over a period of years, an ar- 
rangement has been reached 
whereby the rental depends on 
the turnover in each individual 
store. 

- In this way, stores are not 
faced with a heavy handicap 
when they first start to do busi- 
ness and at times when busi- 
ness is slack. Not all the 
stores are under this plan, of 
course, but it has been found 
thoroughly satisfactory for a 
number of the shop tenants. 

Many of the merchants who 
opened up during the first of 
the year report that business is 
exceedingly 


Selective Push Button and Variable 
—— enn ne ca ane 
i archi ontro e.” ually, this means 
OOF t ~ ne deg seh that hen a the very last word in 
Of this sum, approximately $150,- modern elevator equipment. 
This maguiticent feature of the build. | For all their magnificent pale blue 
eres can inondintely | : 14 4 uniforms, the operators in charge 
~ 3 nie caine “tre : ome he : af 1 oy eMeE 8 | ' really don’t have to do anything. 
calf r St. Cai ‘Streets. It fobs | : Ve res : + .t ; | These modern automatons do all their 
a shea 18 feet te the street eal: i thinking themselves and operate with 
The entire roof of the arcade is fin- an ease and precision which is almost 
ished in soft, oil-on-plaster tones, in sp ig Si sid 


a colored mosaic design. The general 
For instance, as you step into one 


effect is that of panelled relief and 


, the heads of each pillar are similarly | |’ 


treated to striking designs. 
Rich (Entrances 
enter omctmenwens. richly 
cent en ce-ways, richly 
ornamented in bronze. The three 
entrances, one on Peel Street, one on 


of these beautifully carved cabs, the 
attendant requests the number of 
your floor, and upon receiving the 
information, merely presses a button 
in a panel at the side. Immediately, 
doors close themselves silently and 
a flashing green number above the 
loor indicates you are mounting up- 


i 


g 


Pega “ ae WS Sort Dy . 
a ke Ms 3 a 
for 7 ae os, i en i A oe 
- a od F on i - . Peo ” 4 
7% : oe Me on 
X «| y 5 as 4q a a <= _ “> = . . 


ward at the rate’ of 600 feet per 
minute. 

As you chat unconcernedly to the 
operator the door swings silently 
n and you realize you have reach- 
your floor, and that the mechan- 


Metcalfe and one on St. Catherine 
Street, are identical and carry out the 
general treatment of the building 
which is a modern interpretation of |[@ : 2 é | 
Northern Italian of the Renaissance ee = amwenne ts 9 ime ea ic ae ° 
period. ae i ei * ny 


3 


Lae 


The spaciousness and size of these 
entrances lend tone and dignity to 
the building and are an excellent in- 
dication of the general atmosphere 
of the s : 

Each entrance is 13 feet wide, 26 
feet high and has a ten foot set-back, 

_ giving depth and color from the 
street view. The entrance doors and 
frames are of heavy ornamental 
bronze while the arches are of Rock- 
wood Alabama stone heavily carved 
in harmony with the cornices, and 
band courses of the rest of the build- 


de Rockwood Stone Inside 

Inside the arcade, the floors are of 
two-color terrazzo, inset with marble 
and travertine, while the base and 
border are of black marble. The 
walls are faced with Rockwood Ala- 
bama stone similar to that used out- 
side the building, but finely polished 
in a sand or home finish which gives 
the impression of dull marble. ~- 

On entering the St. Catherine 
Street entrance, the bank of escala- 
tors on either side of the entrance 
give a unique and exceptional touch 
to the who salenee The arcade 
is in a "T” shape, the base of the 
“T.” facing St. Ca 
the two ends on Jes a and Met- 
calfe Streets respectively. 

The top bar of the “T,” therefore, 
acts as a thoroughfare between the 
two streets. In the centre of this 
thoro or rather at the head 

Catherine on entrance, 


king witha waiting room 
or patrons at the far side of the 
and facing on Dominion 
re, there is an exit 
of the building, 
which faces Dominion Square itself. 
A wide s approximately 100 
feet across been set apart by the 
city as a public parking space, s 
there is plenty of clear space on all 
four sides of the building. 
Be ss plislasiiendnaiantloned 


therine St., while | 


The new $10,000,000 Dominion Square Corporation Building is Montreal's latest architectural achievement, and extends for an entire city block at the intersection bounded by 


Big Incinerator 
Washes Smoke 
N eeds Ni o Fuel 


No garbage man will call at the 
new Dominion Square Building. 

The familiar figure with his dust- 
covered overalls and malodorous 
band-wagon will pass by the great 
block bounded by Peel, St. Catherine 
and Metcalfe Streets: 


The reason of course is an inciner- 
ator which functions deep down in 
the basement of the building and 
consumes everything from lettuce 
leaves to advertising brochures. 

This particular incinerator is an 
aristocrat of its kind. It has a ca- 
pacity of one ton and uses no fuel, 
the rubbish itself providing the en- 

. It is equipped with an air- 
cooled, suspended ket which holds 
the rubbish and has the added virtue 
of .a special water pan and spray 
equipment—for cleaning and washing 
its own smoke. 

Its name is Decarie and the cost 
approximately $1,500. 


Peel, St. Catherine, Metcalfe Streets, and the Dominion Sq 


uare. 


Dominion Square Building 
Unique Office Structure 


Unusual Combinations of Beauty and Utility 
Found in nee. New Commercial 
ifice 


\ 


The Dominion Square Building at the heart of Montreal's retail district 
strikes a new and important note in Canadian commercial office structures. 
This $10,000,000 building, which opened its doors to the public in January 
of this year, combines many unique features of design and architecture 
that make it of peculiar interest to those interested in modern business 


buildings. 
Perhaps the first item of im 
an entire city block and is in 


rtance is location. The building embraces 
e very heart of Montreal’s retail district. 


It is within the proverbial stone’s throw of the leading hotels, railway 
terminals and shops, being bounded on three sides by St. Catherine, Peel 
and Metcalfe Streets, and on the fourth by historic Dominion Square. 
The next item is light. Not only is the oe an entire block in 
u 


itself, which ensures permanent light on all sides, 


t in addition it is 


scientifically planned so that literally every square foot of office space 
has access to natural air and sunlight. 
The elevator service is an equally important item which often makes 


DOMINION SQUARE 
MORTGAGE BONDS 
MADE PRECEDENT 


No Appraised Value Shown 
for $5,000,000 
Issue 


When the Dominion Square Cor- 
poration was at first financed in 
April, 1928, the issue of $5,000,000, 
first mortgage bonds created unusual 
comment in financial circles. The 
reason for this was that the issues 
set a precedent in Canadian real 
estate financing, by basing a-mort- 
gage not/on an appraised valuation of 
the land and property, but .on the 
actual cash investment. On_ this 
basis, a valuation of $7,750,000 was 
stated as being represented by the 
actual cost of land, the estimated cost 
of the building, carrying charges dur- 
ing construction and so forth. 

An appraisal of the property would 
undoubtedly have resulted in a much 
higher valuation. For instance, it ‘s 
understood that an independent ap- 
praisal made of the land at that time 


ism has done everything necessary 
including bringing the car to stand 
without any jerking, at the precise 
floor level.” 

Stop Automatically ‘ 

By the same token, when you wish 
to descend, a button pushed on any 
floor level, automatically stops the 
first elevator that is passing. Except 
in a case of emergency, or subject to 
the master control switch on the 
ground floor the elevator is at the 
mercy of the tenants or patrons on 
each floor and must stop whether 
the operator likes it or not. 

An exceptional feature of these 
elevators is the fact that they con- 
nect all floors directly with | the 
four story garage in the basement. 
On each ie instead of the familiar 
bronze plaque with the words “Up” 
and “Down,” there is also the word 
“Garage.” 

The same principle of control op- 
erates for the garage elevators as 
well as the ordinary cars. That is 
to say, if you press the button “Gar- 
age,” the first car to pass your floor 
on the garage bank, would auto- 
matically stop and you would he 
whisked down to whatever level of t': 
sub-basement you desire. 

In addition to the efght Turnbull 
elevators, there is; in addition, a 

ush-button 180-foot per minute 
Turnbull elevator from the ground 
floor to the basement for use of the 


garage employees. 


Launch C.P.R. Vessel 

Less than three weeks after the 
launching of her sister ship, the Prin- 
cess Elizabeth, another 5,000 ton ves- 
sel for the British Columbia coastal 
service of the Canadian Pacific Rail- 
way was launched in Glasgow the other 
day, bearing the name Princess Joan. 
This ship is the 14th sea-going ves- 
sel to enter the service of the company 
in a little over two years, and brings 
the total new tonnage since the autumn 
of 1927 to 170,000. 


EXECUTIVE 
OFFICES 


the administrative department of our 1 ead 
office, formerly located at 215 Murray ret t 
has been moved to our new offices in sul 


/ 


703, DOMINION SQUARE BUILDE 
MONTREAL, > 


Telephone 4 
‘MArquette 1253 


BORDEN’ 


DELICIOUS MILK 


PRG VERL ORT OCs, 


or mars a busy office building. Every floor is served by eight super-swift 
machines of the latest signal-control type which stop automatically on 
the press of a button and are therefore planned to give the utmost in 
service. 

Then, too, the modern office building becomes doubly valuable if garage 
facilities are attached. In the sub-basement of the structure is a 
four-story garage equipped with every modern device for service. It will 
contain some 600 cars, and: by means of direct elevator service, tenants 
may move immediately from their offices to their automobile in the 


gave a valuation to the property of 
considerably more than the actual 
cost. The same may be said of the 
building. 


100. of Can 
Original Set-up | 
The original capitatizat:én of the 
building consisted of $5,000,000 of 


io 


a . 
aE er oe ee ak einai 


a 


Have you visited 
the Arcade? 


There are 18 public telephones 
now in service in the arcade of 
the new Dominion Square 
Building. 


The attendant in charge will 
assist you in looking up num- 
bers and placing calls, local or 
long distance. 


Take a walk through the 
Arcade—from Peel to Met- 
calfe— and note how con- 
venient this most central 
location is for placing your 


away-from-home telephone 


Calls. 


F. G. WEBBER, 
Manager. 


same elevator. 


Finally several hundred thousands of dollars have been spent on orna- 
mentation, bronze work, mural decoration and so forth to achieve a beauty 
and dignity, that is indeed rare in the ordinary commercial office building. 

Pen pictures of this extremely interesting structure are found herewith 
which bring to business men in other _* of the Dominion a ready con- 


ception of this latest addition to Cana 


a’s fine architectural achievements. 


Perhaps the two outstanding features of the building are the excep- 
tionally fine elevator service, ensured by the installation of the latest 
type of signal-controlled machines, and the fact that these elevators con- 
nect tenants direct with the 600-car garage which takes up the entire 


sub-basement of the building. 


Perfect lighting; well-finished rooms; excellent elevators and complete 
garage service—plus of course central location in the centre df Montreal’s 


shopping district. 


OFFICES TO SUIT ALL 
AT DOMINION SQUARE 


Many Novel Features for 
Tenants of New Office 
Structure 


Whether you are running a small 
one-man corporation or whether your 
office requirements demand an entire 
floor, 40,000 square feet in size, 
there is every type of office to suit 
your requirements in the Dominion 
Square Building. 

The lower floors, particularly those 
above the mezzanine, are planned 
especially for small offices, while 

| near the top are larger corporations 
such as the Aluminum Company of 
Canada, who use over three-quarters 
of an entire floor, or the Lucerne-in- 
Canada Association which com- 
mandeers the entire twelfth floor. 

Each office is finished in a fawn 
with mahogany trim and steel and 
glass partitions, and is lighted by 
natural light and sunshine. 

Everything is planned for the con- 
venience of the tenants. There are 
plenty of electric lights, there being 
a separate globe fixture for approxi- 
mately every 18 feet square of 
space, There are.also plenty of wall 
plug outlets, to provide for dicta- 
phones and other electrical devices 
that may be desired. 

A special feature is the fact that 
the entire building is wired for the 
complete installation of telephones 
and telegraph service, the latter be- 
ing supplied by both C. N. R. and 
C. P. R., by merely tapping an out- 
let connected to each office. All 
of these services enter the building 
underground, the light and the power 
entering the building at the first sub- 
basement floor and the telephone and 

Secarenh services in the basement 
oor. 


CANADIAN PACIFIC 
UPTOWN OFFICES 
THING OF BEAUTY 


New Offices Feature Mural 
in Spanish Set- 
fing 

The Canadian Pacific offices in the 
new Dominion Sqiare Building are a 
worthy addition to the architectural 
features of that structure. 

The new offices are at the corner 
of St. Catherine and Metcalfe Streets 
and will serve as an uptown office 
to relieve congestion at the Windsor 
Street station and to serve the needs 
of the shopping and hotel district. 

The design and decoration of the 
interior is carried out in Spanish 
style, the general effect on entering 
being that of a ee or courtyard on 
an old Spanish house. The large re- 
ception room occupies the whole 
breadth of the office and its rugs, 
chairs, tables and chesterfields offer 
spacious accommodation for would- 
be travellers. It is separated from 
the main office by a series of arches 
of slim Spanish design. 


Details Carefully Planned 


This Spanish effect has been car- 
ried out to the minutest detail. The 
walls are finished in craftex, and give 
the appearance of the clay or adobe 
walls of the sun-baked plateaux of 
Spain. Electric candles hung in 
clusters on the ceiling and on 
wrought iron chandeliers give a soft 
and attractive lighting combination. 

One exceedingly unique feature is 
on the right hand wall of the recep- 
tion room, where hangs a Mural 
painting of Quebec, looking from the 
Citadel across the harbor to the 
Laurentian Hills, The dimensions of 
this picture are 18 by 13 feet and 
immediately before it are three arch- 
ers, placed against the wall so that 


mK 


first mortgage sinking fund six per 
cent bonds, dated April 1, 1928, and 
due April 1, 1948; an issue of $500,- 
000 of second mortgage six per cent 
serial bonds due July 1, 1931-1933; 
and $1,551,500 of six per cent de- 
bentures due April 1, 193h& In addi- 
tion to this funded debt, there was 
also outstanding $1,000,000 of seven 
per cent cumulative preferred shares 
of $100 par value and 50,000 common 
shares of no par value. 

‘Subsequent, however, to the orig- 
inal offering of bonds, certain 
charges and additions were made 


which necessitated additional mone 
being placed in the construction fund. 
It was therefore necessary to alter 
the capitalization of the corporation 
which now stands as follows: 
Present Financial Set-up 
Authorized Outstanding 

6% first mtge. bonds, 

due 1948 $5,000,000 $5,000,000 
644% 2nd mtge. bonds, 

class “‘A’’ due 1945 $1,293,000 $1,293,000 
619% 2nd mtge. bonds, 

class “B” due 1945 $1,807,000 $1,678,000 
7% cumulative stock 

($100 par) $1,000,000 $1,000,000 
Common shares (no 

par value) ; 50,000 shs. 

The amount of new capital which 
was brought into the project, sub- 
sequent to that stated in the original 
prospectus, was approximately $650,- 
000, so that the total valuation on 
the amount invested basis is $8,400,- 
000 as against $7,750,000 as first 
shown. This shows an equity of $3,- 
400,000 over and above the first 
mortgage bonds outstanding in the 
public’s hands.; None of the second 
mortgage bonds now outstanding are 
in the hands of the public. All the 
preferred and common shares, with 
the exception of directors’ qualifying 
shares are owned by Messrs. Leon, 
Low and Burns. 

The first mortgage bonds were is- 
sued in April, 1928, at par by The 
National City Company. 


the spectator gets the impression of 
looking out from a terrace at the old 
Citadel, 

The painting was executed by 
James Crochart and embraces Duf- 
ferin Terrace, Chateau Frontenac, 
Lower Town, harbor and bay, where 
are seen two ocean liners, and the 
Isle of Orleans and Laurentian Hills 
in the background. 

The office combines a complete 
steamship and railway ticket service. 


_ Office Specialty Expands 

Decision by the Office Specialty 
Manufacturing Company to erect new 
Winnipeg offices is announced by Harry 
>. Slemin, managing director and 
treasurer, who is making arrangements 
for starting the work, He believed 
the premises would be ready for occu- 
pancy by June 1, 


Dominion Square Corporation — 
First (Closed) Mortgage 6% Gold Bonds : 
é Due April 1, 1948 


‘ 


A sound investment protected by tangible security 


Dominion Square Building and the land which 
it occupies, representing an actual cash invest- 
ment of $8,400,000, are pledged under a First 
(Closed) and Specific Mortgage as security for the 
$5,000,000, principal amount, of bonds of this issue, 


Price on Application 
The National City Company 


360 St. James Street, Montreal 


Toronto .. Ottawa .. Quebec .. New York .. Chicago .. Washington 
San Francisco .. Seattle .. London’... Amsterdam .. Geneva .. Tokio 
and more than fifty other cities of importance 
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SAUSED ERECTION 
IN. TWO SECTIONS 


aQ 
* 


ruary 20, 1980 


» 
Par Sed 


"in Construction of 
: Edifice 


TJaly, 1928, ing commenced 
he old two-story building which 
for so many years at the corner 
sel and St. Catherine Streets. 

st, the first steam shovel 
md, and, construction got un- 


rough the fall and winter of 
aeons eee the five- 
. on the removing 
ae cable ‘yords ef rock ant 
cubic yards of clay. The best 

on rock excavation was 
Neubic yards, while the best 
ily production during the pro- 
ngs was the December record of 


“Building Rose Rapidly 
‘December, January and Febru- 
* the concrete fireproofings, floor 
@ and foundation walls of the 
astral area were poured and 

, 1929, steel work commenced, 
amework then proceeding at 
gof about three floors a week. 
te fire and the pour- 
‘floors followed rapidly, per- 
pa start to be made on the 

of stone or in A 
time, work could only be 
the first section of the build- 
he reason for this was that 
2s held up the commence- 
‘of the work and made it neces- 
ary to | construction in two 
s. Although the contract was 
ed in April, 1928, the 
i bank premises at the corner of Met- 
"4 galfe and St. Catherine Street could 
“Spot be demolished until May, 1929, 
—Tgnd adi stores for a distance 
/ leet were not vacated ‘until 

ber 1, 1928. f 
This retarded section. was schedul- 
in the spring of 


=" 
A 


OMT 


“In order to work at the 
"® gorner which was held up by the bank 
Jease, this was wrecked dur- 
ing the winter to the second story and 
false roof placed over it. The ~ 
mi were vacated during the last 
eek in April whence it was de- 
> molished a el 
‘this section, foundation wa s 
taming, floor arches and finish were 


of the ey. was 
veven ahead of the first 1 
-ealled for the garage, therefore, with 
‘the exception of the corner under the 
nk, to be ready by June 15, 1929, 
>} and entire area on July 1. The 
F ; ost . . fin- 
pes Stes 6 
* to be by January 1, 1930. 
‘Work on this section is carried on 
sontinuously on a two-shift per day 
: except during January and 
a when three shifts were 


; ; 
Are tects: Ross & Macdonald, Mont- 


ees Contractors: Geo. A. Fuller 
of Canada, Ltd., Montreal. 
i tractors 


Excavation, Cartage, Stone and 
nd—Kendall Bros., Montreal. 
Insurance—Adams & Sise, Montreal. 

- Structural Steel—Dominion Bridge 

, Ltd., Montreal. 

Sement—Canada Cement Co., Ltd., 


‘Reinfo Steel and Metal Pans— 
T Co. of Canada, Walker- 
if 


‘Hollow Tile, Garage Partitions— 
tile Co., Ltd., Montreal. “ 
| ati ae Reinforcing 
ontreal. 


treal. 
‘Stone, Erection of—Ritchie Cut 
ie Co., Hamilton, Ont. 
Polished Granite — Anglin-Norcross 
Montreal. 
umbing — John Colford, Ltd., 


cts a ee pee 
toc! a ., Montreal. 
Plastering—Hachmeister Lind Co., 
Sarnia, Ont. 
Waterproofing — Master 
suilders Co., Montreal. 
é ear evente—Joko Diginar, Mont- 


‘Bricking in Boilers—E. 8. Jeffrey, 


By (Sheet Metal)—W. A. Mof- 
teens, Montreal. 


| +, Medelling—H. B. Tompkins, Mont- 


ting and Decorating — Alex. 


i ( — Canadian Johns-Man- 

: Mille Co, Ltd., Montreal. . 

. Steel Stairs—A. Foustin Ltd., Mont- 

ators — Otis-Fensom Elevator 
ilton. 


and Glazing — Perfection 
Co., Ltd., Montreal. 
—,, =xterior Bronze Work — General 
“Bronze Corp Long Island, N.Y. 
», Wooden Window Frames—Ruther- 
; puapeber Co., nals Bertesel. 
in, ixtures Tass rane 
“dd, Montreal. 
», Mail Chute—Robert Mitchell Co., 
-#4., Montreal. 
t and Malleable Iron Fittings, 
pte —Grinnell & Co., Montreal. 
e—Durand Hardware Co., 
+ Montreal, 
1 Doors and Trim—Geo. W. 
. SS Montreal. c McIn 
, Weatherstripping — Creswell, McIn- 
‘tosh Regd., Montreal. . 


seuliar Problems Faced | 


! 


DORON SIAN Be Se 


ed Doorway is Thing of Beauty 


Over $50,000 has been spent on ornamental brenzework to make the three main door- 
ways of the Dominion Square Building attractive. This one faces on St. Catherine St. 


Aur Sucked Through Garage 


At 75,000 Cu. ft. Per Minute 


You neéd have no fear of meeting 
any carbon monoxide in the sub- 
basement garage of the Dominion 
Square Building. Although this huge 
garage houses 600 cars on four separ- 
ate floors nearly 50 feet below the 


street level, the air is kept as pure 
as any breeze’on Mount Royal moun- 
tain. ‘ 

From side to side of the garage, at 
approximately 25 feet apart, are 
long narrow bulkhead openings in 
the garage ceiling, which through the 
show windows above, give direct 
access to the open air and through 
which fresh air is sucked at the rate 
of 75,000 cubic feet per mintute. 

These grills are continued immedi- 


ing System—Jas. Morrison Brass 
Mfg. Co., Ltd., Toronto. 

Vacuum Cleaning System—Spencer 
Turbine Co., Ltd., Montreal. 

Valves (Lukenheimer) — Peacock 
Bros., Montreal. 

Valves—T. McAvity & Sons, St. 
John, N.B. ; 

Liquidometers— W. K. Davidson, 
Montreal. 

Transformers and Breakers — Mo- 
loney Electric Co. of Canada, Ltd., 
Toronto. 

._ Panel Boards (Primary and Second- 
ary)—Devoe Electric Switch Co., Ltd., 
Montreal. 

Induction Motor—Canadian General 
Electric Co., Toronto. 

Motors on Circulating Pumps—Can- 
adian Westinghouse Ltd., Hamilton. 


_Th 
Du 


_ A Heating 
Investment that 


pays dividends in 


ately below one another on every 
floor the circulation being maintain- 
ed by a huge’ ventilating unit situ- 
ated in the centre of’ the building 
which sucks the fresh air in and ex- 
hausts the foul air at the centre of 
the building at this tremendous rate 
of speed, In this manner, not only 
the garage, but all the stores in the 
building are kept in a perfect state 
of ventilation without the slightest 
difficulty. 


Dominion Florai Co. 
Has Beautiful Shop 


Dominion Floral Company is an- 
other tenant of Dominion Square 
Building that has spent considerable 
money and effort to achieve an estab- 
lishment Secntey in keeping with 
the architectural features of the Do- 
minion Square Building. 

The company’s shop, which faces 
both on St. Catherine Street and on 
thé inner court of the arcade, has 
been fitted up in the old Spanish style 
of architecture. The central part of 
the store is modelled after an old 
Spanish courtyard, balconies and 
wrought iron balustrades and so 
forth rising on either side. 

A special feature of the store is 
the specially-built electric refriger- 
ation plant which is the last word in 
equipment of this kind and which is 
designed to keep flowers at just the 
exact temperature. 


HALL BUILDING 
VANCOUVER 


dollars and comfort 


The new Hall Building, Vancouver, 
is oné of the most imposing and 
modern office structures in the 
downtown business area. It is a 
real credit to the city, and a monu- 
ment to Mr. Hall, who has been 
identified with financial and grain 
interests in the West for over 60 


years. x 


The owners, knowing the rental 
high heating 
standards f@r this great new build- 
ing. The Dunham Differential 
Vacuum Heating System_ was 
esatch deer tandards. 


value of comfort, set 


installed to 8 


Unlike any other steam heating 
system, yet proven in more than 
700 installations across Canada and 


je ee oe ee ee i 


the United States, this system 


automatically distributes 


hot” 


steam on cold days and “cool” 
steam on mild days. ‘Constant 


comfortable warmth 


without over- 


heating is assured because the 


system figuratively ‘changes 
with the weather. 


gears’ 
‘ > 


Comfortable occupants mean 
satisfied tenants, reduced ‘tenant- 
turnover’ and increased rentability 


of space. 


In addition, by ending the discomfort of 
overheating, the Dunham Differential 
System has also ended the expense of 
overheating. Direct comparisons in 
change-over installations from ordinary 
heating systems to Dunham Differential 
Systems, show that the Differential System 


saves 25% and moré in annual fu 


bills 


by eliminating over-heating. Similiar 


economy is obtained in new buildings. 


THE FINANCIAL POST 


‘Arcades and Escalators 


Solve Shopping Problem 


At Montreal’s Retail Hub 
Liquid Soap el Feat 


“Fed From Top 
To All Floors 


Concealed liquid soap equipment fs 
another feature for the convenience 
of tenants in the new Dominion 
Square Building. All that can be 
seen, are the little push buttons above 
the wash basins, the piping and tanks 
being entirely concealed. The sys- 
tem is fed from specially designed 
soap drums which are ‘placed at the 
top of the building. These two 
drums can be readily replaced when 
empty and feed the entire soap sys- 
tem to all floors of the building. 
There are twenty four batteries or 
units—two to each floor—all fed 
from the same supply. 

The bathrooms themselves ave the 
last word in attractive, efficient 
equipment. The rooms are tiled to 
within two feet of the ceiling, the 
tiling being pure white relieved by 
a border of small black tiles. _ 

The fixtures are white, relieved 
with grey marble partitions and grey 
trimmings. There is a_ special 
women’s rest room on the mezzanine 
and a public wash room for men, in 


addition to two washrooms on each of 1 


the other floors. 


ARCHITECT’S GENIUS 
PROVIDES ILLUSION 


Dominion Square Building 
Looks oe Than 
t Is 


By careful architectural conni-| 


vance, Dominion Square Building 
looks smaller and Jess bulky than is 
actually the case. Actually there are 
12 stories above ground and five be- 
low. However, in conformity with 
Montreal by-laws, the two topmost 
stories are set back from the body 
of the building and in addition there | 
are four deep light wells, two on 
either side, which give air and sun-/ 
light to every office. A further fea-\ 
ture is a series of small corner set- 
backs, which break every corner of 
the building at the eighth floor. 

The ground area is about 238 feet 
by 176 feet, lying longitudinally on 
St. Catherine Street and Dominion 
Square. On St. Catherine Street the 
building line was moved back 10 feet, 
the city exchanging 10 feet on the 
Dominion Park side, which thorough- 
fare has been widened to 100 feet 
and a formal parking space created 
by the city. 

The contents of the building are 
close to 7,000,000 cubic feet and gross 
floor area is approximately 540,000 
square feet, of which 120,000 square 
feet are in the garage; 60,000 square 
feet in stores; and 250,000 square 
feet in offices. The height from the 
street level to the floor is 166 feet 
and from the ground level to the boil- 
er room floor, 66 feet. The entire 
13th floor of the building is occu- 
pied by elevator machinery and 
ventilating systems. The lowest 
floor of the garage is 4244 feet below 
the street level. The actual rental 
area of the building is 286,000 square 
feet; not including the garage. 


nham Differential Vacuum HeatingSystem 


Owners: Hall Investment Corporation Ltd. 
Architects: Northwood & Chivers, | 
Winnipeg. 


ancouver. 
Heating Consapenares Murray Bros. Ltd., 


ancouver. 


Assoc. Architects: McCarter & Nairne, | 


Many Novel Features Boon 
to Busy Shop- 
pers 


TEN FOOT SET-BACK 


Building Gives Wide Prom- 
enade on St, Catherine St. 
Thus Aiding Congested 
- Area 


If the Dominion Square Building 
were to be catalogued in a dictionary 
the definition would read something 
like this: “A commerical office build- 
ing, located in a retail and business 


district, in proximity to hotels, rail 
terminals and theatres.” 


4 2T 


Escalators Connect Mezzanine Floor 


Actually, this is only part of the| ‘ 


story. 
In the first 
fact that the building is at what is 
erhaps the busiest corner in the 
ominion of Canada, If you don’t be- 
lieve this come and watch the tons 


of newspapers that are dispensed | 


with day and night at the thriving 
news stand across at the corner, or 
take out a stop-watch and check the 
street cars that thunder across the 
intersection. You might even ask 
the white coated policeman who holds 
majestic sway over the traffic prob- 
ems of Peel and St. Catherine 
Streets, Montreal, 


Complete City Block 
city block, bounded by St. Catherine 


lace, it overlooks the | #7; 


\ ' 


cades, 


to a momentous pena & 
the busiest retail shopping centre 


and i 

but by the addition of these 
cent arcades, the num 
virtually doubled. Es 

the novel addition of an 
| service between the street 
annine floors, are 
and 50 shops in all on 
floors. 

A further attraction of 
that many of the shops on 
floor have show ows 
trances on both the street 
arcade, while the shops located on the 
mezzanine have windows overlooking 
both the street and the arcade. 

Many Needs Served 

Among the various shops are those 
which serve practically every need of 
the business man or store patrons. 
— is, a eo SP modern 

| beauty parlor; a gs bar- 
| ber shop; a capacions fame roem; 


= | in addition to —- and railway 


The Dominion Square Building is the first commercial office building in Canada to 
install escalator service between the street and mezzanine floors. $150,000 was spent 
to beautify the central arcade, depicted above. 


Street, Peel Street, Dominion Square 


and Metcalf Street. 


There are three main entrances to 
the building leading into two two- 


pan It has a frontage of 238 feet and| story arcades, one running east and 
é The building extends a complete |@ depth of 170 feet with 13 stories| west from Pee] and Metcalf streets 


above ground and 12 below. 


and the other south from St, Cather- 


The following firms are among those who have rented 
space in the Dominion Square Building: 


ALUMINIUM LIMITED 

LUCERNE-IN-QUE. COMM. 
ASS'N. LIMITED 

CANADIAN PACIFIC RY. CO. 


GREAT NORTHW'TERN TEL) 
CO. OF CANADA 


BELL TELEPHONE CO, 
OF CANADA LTD. . 4. 
CONSOLIDATED MINING 
& SMELTING CO. agg 


- STANDARD BRANDS LTD, 


FLOOD POTTER & CO.‘ 
- CLARKE STEAMSHIP CO) 
LIMITED 
UNITED ENGIN’RS & CONS 
(CANADA) LTD. 
GENERAL DREDGING CON. ) 
LIMITED 


BORDEN’S FARM PRODUCTS 
COMPANY LTD. ts 


ARTHUR SURVEYER 
R. M. WOLVIN 
&. J. FETHERSTONAUGH 
( UNION SWITCH & SIGNAL 
COMPANY ° 


LAURIE MACHINERY'CO, - 
» LIMITED 


PARKINSON (CANADA) LTD. 


CAMPBELL-EWALD LTD.” 

GOTHAM HOSIERY Co, / 

; OFCANADALTD. , 

CANADIAN CARBONATE 
LIMITED 


DRYSDALE & PEASE 
J. WALTER THOMPSON CO. 
LIMITED 


ticket offices, telegraph offices, bro- 
kers’ board rooms and all manner of 
furnishing stores, and other shops 
| catering to such needs as stationery, 
| drugs and tobacco, 

Additional features are a tasteful- 
ly appointed ladies’ rest room and a 
public wash room, 

Probably the greatest asset, par- 
ticularly for those shops situated on 
the mezzanine floor, is the battery 
of escalators, which virtually eli 
ates any difference between the first 
and second floor and brings the mez- 
zanine stores within easy access of 
the shopper. This is anew epg a 


for an office building and 
prove a tremendous asset both to 
tenants and patrons alike. 


This, the largest and most beautiful building in the British Empire >. nationally 
known address . « will lend prestige and importance to every name on its Directory 


of Tenants. 


Aid the building itself will acquire world-wide prominence from the momentous affairs 
of Finance and Commerce conducted by the great institutions housed within its walls. 
Here then is a combination of Circumstances by which every tenant will benefit 
enormously . . and a 24-hour service is given ta all tenants. . 


Seekers of Small Offices 
can secure ideal accom- 
modation, -at reasonable 
tentals by acting quickly. 
Many preferred locations 
for larger offices are also 


available. cae 
During Februa,,{ the Renting Offices will Be open until.10 P.M, 


Phone MArquette 


9246. 


47, or write for Descrip- 
tive Brochure to: Lauren- 
tian Realty Corporation, 


Renting Agents and 


Build- 


ing Managers, Dominion 


Square Building. 


These arcades are a happ solution s 


i Street to the east aiid “west ar- 


the 


ae 


abe aa 
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LOCK FOR THE NAME 


DUNHAM 


The Dunham Differential 
Vacuum Heating System and 
individual parts of the appara- 
tus used in this system are 
fully protected by Canadian 
Patents Nos. 282,193; 282,194 
and 282,195 and U.S. Patents 
Nos. 1,644,114, 1,706,401 and 
1,727,965. Additional patents 
in Canada, the United States 
and foreign countries are 
pending. ; 


Buildings heated with the Dunham Differential 
System have a heating system which tenants like 
and owners know saves money. We will gladly 
send descriptive bulletins and records of operating 
costs for many installations. 


C. A. DUNHAM CoO. 


LIMITED 
1523 Davenport Road -- TORONTO 


HALIFAX MONTREAL OTTAWA 
TORONTO WINNIPEG CALGARY 
VANCOUVER ST. JOHN’S, NELD.{ LONDON, ENG. 


ag Fronts—Meldrum Iron Works, 
+» Montreal. 
Elevator Fronts—Hallsteel Equip- 
hent Co., Ottawa. 
= .Incinerators—Decarie Boiler & In- 
finerator Co., Montreal. 
Boiler Feed Pumps—Darling Bros., 
on paeabresl. . 
il Burning System—National Sup- 
bly Co., Chicago. . 
educing Valves—Mason Regulator 
nc aes seenenne ; 
Teade Store Fronts—Henry Mor- 
an & Co., Montreal. : 
Tile, Marble, Terrazzo— Wallace 
ndstone Quarries Ltd., Montreal. 
“4 Linoleum—Corkatile Linoleum Co., 
montreal. 
Boilers—John Inglis Co., Toronto. 
Boiler Meters— ailey Meter Co., 
i., Montreal. | 
Millwork—Traversy Ltd., Montreal. 
Dunham Differential Vacuum Heat- 


33.4% SAVING 


The Prairie Oil & Gas Co. 
Office Bldg., Independence, 
Kansas, provides a typical 
example of fuel economy. 
This building is now heated 
with the Dunham Differential 
System—a ‘change-over’ of 
the previous system. Direct 
comparison of “before and 
after” costs of gas fuel shows 
a 33.4% saving effected by 
Differential Heating. 
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“The heating system that ‘changes gears’ with the weather” 
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Tons of Rock Moved 


As Shopping Crowds 
Throng Around Site 


Special Hoist Hauled 5-| 
.° + Ton Trucks from 

. Pit 

HAVE STONE QUARRY 


Dominion Square — Building 
Brings: Many New Con- 
struction Problems 
to Fore 


Craftsmen bored through 40 feet of 
solid rock and 24 feet of clay and 


‘sand, to plumb the depths of the 


Dominion Square building. 

The floor of the boiler room wiich 
is literally on rock bottom, is just 66 
feet below street level, and at an 
average depth of 24 feet, solid rock 
was encountered in the excavation. 
The sub-basement floor, except for 
the boiler room, is 46 féet below the 
ground, and is built into 22 feet of 
solid rock. Overlying this bed-rock of 
hard limestone, were strata of blue 
clay and running sand. It was no 
‘easy task therefore, to make this 
. excavation extending an entire 


. ity block and to maintain the streets 


undisturbed at the heart of Mont- 
real’s shopping centre. The method 
adopted had never before been used 
in Montreal and proved thoroughly 
Ty. 
~ Much Tarpaulin Used 

First, the earth in the centre of the 

site was excavated to rock, leaving 

ks sloping to street lines 
on four sides. Next, sheet piling 
was driven about eight feet up from 
the toe of the slope to take care of 
clay softened by water, 
and braced to solid rock. To prevent 
softening by rain and possible slip- 
ping, the sloped banks were then all 
-covered with ulins, 

The next move was to blast the 
rock out of the central section with- 
out interfering with the bracings in 
the outside bays.’ A feature of the 
excavation was the fact that due its 
depth and declivity, ramps to the 
street could not be used and an ele- 


--vator had to be installed in the pit, 


capable of a fully loaded 
five ton tru 


total rock excavation was 38,- 
i while 32,000 cubic 

y were removed. 

Technical Proposition 
_- After the central section had been 
blasted and out, column tiers 
were bored and steel erected to 


Novel Installation 
Boon to Shoppers 


Escalators have doubled the 
shopping. oes of the Dominion 
Square Building. 

Just as you step inside the. 
St. Catherine Street entrance, 
they rise on a gentle angle to 
the mezzanine floor and literal- 
ly bring the shops and offices 
on that floor on a par with 
ground floor space. 

This is undoubtedly the first 
time this innovation has ap- 

red in a Canadian office 
uilding and is one of the first 
installations of its kind on this 
continent, It is a tremendous 
boon both to tenants and shop- 
pers, in that it eliminates en- 
tirely the. need for climbing 
steps to get up stairs, and also 
the bother of going to an ele- 
vator, pressing a button, and 
getting in and out, in order to 
go up ten or fifteen feet. 

The escalators are of the new 
“step” variety and were in- 
stalled by the Otis-Fensom 
Company. 


of the limestone facing on the build- 
ing, a complete stone-yard was estab- 
lished in Montreal in which the stone 
was sorted out as fast as it was cut. 
A shed was erected and fitted out 
for the use of stone carvers, all stone 
carving being done in Montreal un- 
der the supervision of the architects; 
most of it before the stone was set. 


Rapid Handling Ensured 

To speed the handling of the stone, 
special skip boxes were built for use 
in transporting. it from the yard. 
Stones for any given section were 
selected at the yard and placed in 
the skips, hoisted on to a truck and 
run to the building, three boxes mak- 
ing a load. On the job, they were 
hoisted to wherever the stone was 
required and the empty boxes return- 
ed to the This method s ed 
up work by reducing the number of 
times the stoné had. to be handled, 
and lowering the cost of trucking by 
cutting down the time usually re- 
quired for handling and unloading. 


Dodge Manufacturing Co. 
Take on Additional Lines 
Frem Oar Own Correspondent 

MONTREAL. — Arrangements have 
been completed by the Dodge Manu- 
facturing Company with the Chain 
Belt Company, of Milwaukee, and the 
Stearns Conveyor Company, ~f Cleve- 
land, for the distribution of their prod- 
ucts in Canada. 

These American companies are manu- 
facturers of specialized conveying sys- 
tems for foundries, progressive as- 
sembly conveyors applicable to many 
industries, complete coal and ash han- 
dling systems, belt and a general line 
of conveyors. 


a 


left is the ious lobby of the Lucerne-in-Quebec Community Association who have the entire twelfth floor of the Dominion Square Building. 
ede the Canadian Pacific Railway office on the main floor. The mural at the extreme left depicts the Seigniory Club, formerly the Chateau Papineau, 


Gives Unique Service 


Basement Motor Mart Will 
Hold Six Hundred 
Cars 


$20,000 EQUIPMENT 


Elevator Service Goes Direct 
from All Floors to 
Sub-Basement 
Garage 


Whether you drive a Ford or a 
Rolls-Royce, you will be delighted by 
the super-service of the Dominion 
Square Building’s garage facilities. 

Just like the iceberg, which is re- 
puted to have more bulk below than 
above, the Dominion Square Building 
houses four complete garage stories 
under street level, which drop to a 
depth of nearly 46 feet into solid rock. 
The garage has a capacity for 600 
cars and in addition contains over 
$20,000 of modern up-to-date servic- 
ing equipment, including -a $2,500 
electric brake tester. : 

Supposing you have some business 
to do in the Dominion Square Build- 
ing or along busy St. Catherine 
Street, you drive your car to Domin- 
ion Square, receive a check from a 
liveried attendant and by passing 
through a doorway, find yourself in 
the heart of the famous Dominion 
Square Building Arcade, which ex- 
tends in a “T” shape across the 


' 
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is of Quebec, looking from the citadel across the harbor to the Laurentian hills. 


Four-Story Garage 
In Building’s Heart 


Mitred Shop Windows 


Eliminate Neckaches 


The mitred corner is just an- 
other feature which makes the 
shops on the ground and mez- 
zanine floors of the Dominion 
Square Building so attractive. 


By this device there are no 
ost or wood corners holding 
plate glass windows togethcr 
and obstructing view. The 
glass is carefully mitred to the 
required angle and is held 
firmly in place by means of 
small steel clamps about two 
inches long: and about half an 
inch wide. There is no craning 
of necks to see the latest thing 
in shoes, brassieres or board 
room quotations, 


length and breadth of an entire city 


block, 
Spontaneous Service 

When your business is transacted, 
you come back through the building 
arcade and enter a warm waiting 
room with a cashier’s desk at one 
end. As soon as you hand your park- 
ing ticket to the cashier, this master 


of ceremonies presses a few buttons | 


and almost before you can pay your 
bill, your car is spirited nl the 
depths and awaits your pleasure a 
few feet from where you stand. 

If you are a tenant of the Dominion 


For Your Greater Convenience .. 


New TRAVEL BUREAU 


Combining: 


Railway 


/ 


Hotels 


Steamships 
Cruises 


Canadian Pacific Ticket Office 


In the New 
DOMINION 


SQUARE 


BUILDING, 


MONTREAL 


\ METCALFE st. 


sT. CATHERINE ST 


| Square Building, a further surprise 
awaits you. On two batteries of the 
'four groups of elevators on each 
|floor, instead of the usual bronze 
plates bearing the well known words 
'“Up” and “Down” you will find also 
the word “Garage.” Thus, no matter 
| what floor you are on in the building, 
you can be whisked down to the first, 
second, third or fourth sub-basement 
at the rate of 600 feet a minute and 
be deposited a few feet away from 
/your automobile no matter on what 
\level of the sub-basement garage it 
\is parked. Similarly, you can drive 
;your car directly to your parking 
| area, step over to an elevator on the 
'same floor and go directly to your 


| office in the office above. 
j 


Modern Service Station 

The garage itself is the last word 
‘in a modern service station. There 
iis, for instance, a “drive-yourself” 
|department, where you can hire a 
lear by the hour or day; there is a 
new and used car forum, and then 
,on the bottom ramp is $20,000 of 
;modern equipment which will elec- 
trically test your brakes, oil your car 
| by modern air pressure methods; 
repair your tires, wash your machine 
{or recharge your battery. 
| The car-washing equipment, for 
| instance, will handle twelve cars at a 
itime and is equipped with a special 
|high pressure air hose which has 
| amazing drying properties and liter- 
ally sucks the water off the exterior 
and out of all crevices. Another 
special device is a booster pump, 
j}which boosts the water pressure to 
|250 pounds per square inch for mak- 
|ing a quick job of the under-carriage. 


Fine Brake Tester 

The brake tester is the last word 
in this type of equipment, and gives 
| you at a glance the exact pressure on 
each wheel, without the jamming on 
lof brakes along streets or runways. 
| Still another feature, is a battery of 
{a which light up the under 
part of your car for oiling and in- 
spection, 

Another important feature is the 
|fact that all equipment is installed 
|in duplicate so that if ring goes 
| wrong with one unit there is an- 
other immediately ready to carry on, 

Operates in U.S.A. 

The garage is entirely in the hands 
of the National Garage Company 
| which, in addition to this Canadian 
|unit, operate 12 or 15 similar gar- 
|ages in various parts of the United 
| States. A feature of the company’s 
service is the fact that if you are in 
'any of the cities served by this gar- 
lage, namely Portland, Oregon; Birm- 
|ingham, Alabama; Columbia, Ohio; 
|Memphis, Tenn.; Atlanta, Conrgio 
| Detroit, Michigan, or Chicago, Illi- 
|nois, you can receive 24 hours free 
| parking privileges through your con- 
| nection with the Canadian unit. 

Another feature is that each car 
is given a neat badge which is at- 
|tached to the license plate. This 
| badge is numbered so that the first 
\letter tells instantly on what floor 
your parking area is to be found. 

Fire Hazard Small 


Still another feature -is the ex- 
'ceptional precautions taken to pre- 
| vent and control fire. Of course the 
lentire garage is built of solid con- 
crete and connected only by 12. per 
|cent ramps from floor to floor. No 
| matter where you turn, you see fire 
‘extinguishers hanging at every point. 
Practically every pillar in the gar- 
|age contains a small one and there 
jare half a dozen big ones on each 
| floor. Not only that, but each floor is 
|equipped with a new 50-gal. pyrene 
|ashel out on wheels which can be 





rushed out to any spot where there 
iv danger. 


| St. John’s, Nfld., Selects 
Montreal Planning Expert 


From Our Own Correspondent 

MONTREAL. — Frederick G. Todd, 
Montreal landseape architect, has been 
retamed by the Newfoundland Govern- 
ment to study the future planning of 
St. John’s in order to provide better 
housing and to facilitate traffic move- 
ments, 
| St, John’s presents peculiar difficul- 


| ties on account of its being largely 


f | built on the steep slopes surrounding 
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regarding travel by train and. ship over the... . 
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the harbor, and it hag been felt for 
| some time that unless the city is to be 


| greatly handicapped in the future, ex- 


tensive changes must be made in the 
present city plans as well as providing 
definite plans for its future growth. 
Among similar works carried out by 
Mr. Todd was the planning of Shaugh- 
nessy Heights in Vancouver for the 
| Canadian Pacific, the planning of Point 
Gray for the British Columbia Govern- 
ment; the planning of Mount Royal 
and the planning of much of the work 
|in Ottawa carried out by the Ottawa 
Improvement Commission. : 


Fed, Capital Increases 
Dividend on Common 


From Our Own Correspondent 

MONTREAL,—A reflection of in- 
creases recorded by Federated Capital 
Corp. in the six months ended October 
| $1, 1929, is seen in the declaration of a 
icash dividend of 20 cents a share on 
the common stock for the third quarter 
of the current fiscal year. Heretofore, 
dividends have been at the rate of 15 
per cent per annum on the common, 
while the present disbursement repre- 
sents an annual payment of 16 per 
cent. In addition to the cash payment 
a stock dividend of 4 per cent per 
jannum is distributed on the junior 
securities, 

Net earnings for the six months 
ended October 31, amounted to $575,378 
or the equivalent of $2.82 a share on 
the common stock outstanding. . Feder- 
ated Capital Corporation owns stocks 
in nearly 300 representative American 
and Canadian companies and banks, 








On the right is reception 
while the C.P.R. mural 


DOMINION BRIDGE 
OUTLOOK BRIGHT 
CURRENT SEASON 


Plenty of Business on Hand 
With More in 
Sight 
, From Our Own Correspondent 

MONTREAL.—Though there has 
been talk of money tightness and a 
possible restriction in building ac- 
tivities during 1930, competent sur- 
veys of the building situation indi- 
cate that there will be a heavy vol- 
ume of work available between now 
and the end of the year. In this con- 
nection Dominion Bridge is promin- 
ently mentioned as being one of the 
companies which will fare. best dur- 
ing the current year. ; 

t is pointed out that the terminal 
development in Montreal, to be car- 
ried out by the Canadian National 
Railways, will alone require 56,000 
tons of structural steel. Then there 
is possible work from the Beauhar- 
nois Power development. In addi- 
tion there are many big jobs either 
in hand, such as the Sun Life build- 
ing, Aldred building, etc. or new 
work projected like the extension 
which is pees for the Bell Tele- 
phone building, 

Canadian Pacific , 
Windsor station, and the 

plans to erect an 

year. Furthermore tenders ate 
called on the new Montreal Jewis 
hospital and the big Montreal college. 
on which jobs Dominion Bridge ex- 
pects to receive its share. 

The foregoing work only applies 
to the Montreal.territory and natur- 
ally will only effect the operations 
of the Lachine plant. 

It is understood that the outside 


DIsTILLERS C 


lants of Dominion Bridge are work- 
oe at capacity, with a large amount 
of unfilled business on their books 
and a lot of new work offering. The 
present work includes some nie jobs, 
outside of the usual run of small con- 
tracts. In Vancouver. the 17-story 
Royal Bank building, the Marine 
building and the new Canadian Na- 
tional Railways hotel alone, repre- 
sent an estimated investment of $12,- 
000,000 of which steel plays an im- 
portant part. 

The 2,000 ton structural steel job 
for the Canadian National Railways 
hotel at Saskatoon will be fabricated 
in the Winnipeg plant. Further, this 
plant will take care of the steel re- 
quirements of the Flin Flon develop- 
ments and that of Sherritt-Gordon. 

The Toronto plants are fabricat- 
ing the steel work for two important 
projects, the Canada Life building 


4,000 tons and the 


More to Come _ 
fo oh attics to ie 
e possible receipt of import 

orders from the Canadian. 
Railway, which announced last 
developesint "for id 
e company 8S apr ooriated © 
000,000, and while a des 


of this money will go for tel rath 
e Bridge xpects. 
receive sev valuable rdera, 5 
Sugar Plant for West ¥ 
A sugar beet plant 1,250) 
will be erected in Man in i 
of Manitoba. Mr. Davidson 4s $i 
from the United States, where he. 


terviewed men in the eugar 
dustry. : Ae 


‘The most beautiful flower shopin Canada” 


Dondhdand loral ‘Co. oy 


| 


Artistic Floyal Designs and 
Decorations 


FLOWERS TELEGRAPHED 


Phone LAncaster 8255 


Dominion Square Building 


announce the removal of their | 
offices from the Transportation ~ 


Building to more 


comm 


quarters in the Dominion Square | 


Building, Peel and St. Catherine 


Streets. 


Phone LAncaster 7023 


LIMITED 


OMPANY OF CANADA 


~ 


announce the location of new offices 


in the 


DOMINION SQUARE BUILDING 


on the 


All the Fire Insurance ~ 


Dominion Square Building 


(while under construction ) 


was arranged through our firm 


ADAMS & SISE 


Insurance Brokers 


360 St. James Street 


PLateau 0148 


Montreal 


“Stationery” Moves Uptown— 


BUSINESS men no longer find it necessary to go downtown 

' for their Office Stationery and Supplies. The New Dawson 
Brothers Stationery Store, conveniently located at the Peel Street 
Entrance of the Dominion Square Building, fills a long felt want. 


Stationers 


Head Office and 
Store No. 1 


239 Notre Dame Street West 


Store No. 2 


Insurance Exchange Bldg. 
276 St. James Street 


Montreal 


Store No. 3 


Dominion Square Bldg 
1245 Peel Street 





